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since July, 1927. 


Business continues at a high level of activity, ex- 
port figures for the first quarter in part accounting for 
the heavy output of automobiles and so of steel. Build- 
ing contracts show some improvement, though under 
last May. Commodity prices are at the lowest point 
Farm and tariff action goes hard. 
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ARIFF and farm relief 
issues have this week 
T taken the front of 
the stage, though as a 
side show the high ac- 
tivity of most lines of 
business has been of 
nearly equal impor- 
tance. Of business it 
may be said summarily that it goes 
on with only the slightest indications 
of the seasonal slackening which 
should be visible by the end of next 
month; the steck market, though 
plagued with burdensomely high 
rates for call money, contrives to 
keep the price level very high, and, 
as it looks from the outside, worries 
along in the hope of satisfactory fur- 
ther advances to come. 

The tariff and farm relief bills be- 
fore Congress bid fair to have some 
ultimate influence on the attitude of 
business. On neither line of action 
are the supposed principles of Pres- 
ident Hoover meeting with entirely 
good fortune. The action of the 
Senate on Wednesday in adopting the 
export debenture device by a vote of 
47 to 44, shows a serious current of 
opposition to Mr. Hoover—a current, 
however, whose development and 
strength should surprise no one. Mr. 
Hoover’s campaign speeches last 
year unquestionably gave the impres- 
sion to the farming communities that 
as President he would be in favor of 
“spending” hundreds of millions of 
dollars to effect a real improvement 
in the position of the surplus-bur- 
dened farmer. The farm relief bill 
as passed by the House, however, 
doees not propose to “spend” money 
in the sense in which the farmeis 




















interpreted Mr. Hoover’s speeches; it 
proposes instead (mainly), to lend 
Federal funds on the security of com- 
modity surpluses stored by farmer- 
controlled organizations which the 
farmers have never yet succeeded in 
creating of a size sufficient for such 
an undertaking. In face of this 
House bill, those numerous Senators 
who campaigned for Mr. Hoover last 
year, and who will soon have to cam- 
paign for themselves, face the awk- 
ward prospect of going back to their 
constituencies with empty hands un- 
less they do something toward the 
actual “spending” of Federal funds 
for farmer benefit. Western Repub- 
lican support of the debenture 
scheme is therefore, politically speak- 
ing, logical, not to say compulsory, if 
precious political lives are to be pre- 
served to the service of the farmers, 
and of the rest of the nation, if any. 

The tariff bill reported by the 
House has proved a disagreeable 
shock to almost all the interests af- 
fected by it. With the prospect that 
revision of it by the Senate will fol- 
low many weeks of additional hear- 
ings to the interests which have so 
far received much less than they 
want, and with the prospect of added 
interminable weeks of debate in the 
Senate itself, the tariff issue of 1929 
offers considerable promise of be- 
coming a first-class political liability. 

As economic remedies, none of the 
proposals recently before the public 
have-any merit. The operations of 
the House farm relief bill would be 
exceedingly slow, and of quite prob- 
lematical helpfulness except under 
unusual circumstances. Export de- 
ben- (Continued on Next Page) 
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tures deserve all that has been said 
against them?*by President Hoover and 
others. And as Dr. Ostrolenk shows in 
his article elsewhere in this issue, spe- 
cial reductions in railroad freight rates 
to deal with last year’s carry-over of 
wheat are likely to be altogether futile. 
The real evil is the organization of the 
various branches of agriculture which re- 
sult in recurrent surpluses. Nothing in 
recent proposals touches the real root of 
the difficulty, though the provisions of 
the House bill give the proposed Farm 
Board powers under which, in the course 
of years, it might work out an approxi- 
mate engineering solution. 

With respect to the tariff it is perhaps 
worth noting that nowhere except from 
a portion of the banking interests does 
there come any warning in regard to the 
embarrassments likely to be placed by a 
generally higher tariff in the way of ulti- 
mately necessary merchandise payment 
of some part of the large amount due to 
this country from abroad. In the present 
condition of public economic ideas, how- 
ever, these broader views seem likely to 
receive scant attention. 

Perhaps most interesting among cur- 
rent business records is the improvement 
in building contracts awarded. Though 
the F. W. Dodge Corporation has not re- 
leased final figures for the whole month 
of April, it is apparent that that total 
will closely approach the total of April of 
last year. For the first three business 
days of this month, the average value of 
contracts was $19,729,800, which is about 
$2,000,000 below the average for the first 
week of May, last year; the sudden up- 
turn shown in the April figures is there- 
fore not obviously continuing in May. 


For the y to May 3, total contracts at 
$1,957,335, show a deficiency of 9.2 
per cent r the cumulative total of the 


corresponding period last year; this rep- 
resents a lessening of the deficiency for 
the first quarter by about one-third. 
Increased freight loadings brought the 
total for the latest week reported, that 
ended April 27, above the million mark 
for the second time this year, with an in- 
crease of 47,572 cars over the previous 
week, and increases of 88,721 cars and of 
80,152 cars over the corresponding weeks 
of 1928 and 1927 respectively. More than 


three-fourths of the week’s gain just re- 
ported was due fo increased loadings of 
coal and ore, the! latter being now on its 


seasonal up-curve. Miscellaneous freight 
showed a small gain of only 408 cars, 


while there were gains of just over 3,000 
cars each in live stock and forest prod- 
ucts, the latter gain perhaps showing the 
influence of more active construction. 
Total loadings to April 27 show a gain 
over the same period last year of prac- 
tically 600,000 cars, of which 339,362 were 
miscellaneous freight and 258,990 were in 
coal. Ore shows an increase of more 
than 91,000 tons, probably reflecting the 
exceptionally great activity of the iron 
and steel industry; live stock and grain 
and grain products together show a de- 
ficiency from last year’s loadings practi- 
cally 10,000 cars greater than the excess 
of ore loadings. 

Activity in steel and iron continues at 
a very high rate. The revised figures for 
the daily production of pig iron in April 
stand at 122,087 tons, which is the third 
highest rate on record, and slightly above 
the estimate made at the beginning of the 
month. The Iron Age reports that steel 
production is undiminished, but that a 
slight decline in the volume of specifica- 
tions has resulted in more prompt deliv- 
eries. There appears to be an expecta- 
tion that production and deliveries to- 
gether will decline somewhat gradually 
toward the third quarter, for which lat- 
ter price increases on sheets, bars, plates, 
and shapes are considered possible. An 
interesting item is the reported consider- 
ation -within the steel industry whether 
or not the extreme pressure demand in 
the Chicago district is due to pyramiding 
of orders, somewhat after the fashion of 
1920, in order to insure required deliver- 
ies. Scrap steel continues weak, and the 
heavy melting grade is down 25 cents a 
ton at Chicago. 

Automobile production, so far as may 
be judged from non-statistical reports, 
continues at a very high rate, with shifts 
in output as between various producers 
apparently due mainly to preparations for 
new models. Export figures covering the 
first quarter of this year show, as was 
suggested in this article some weeks ago, 
that the high production of the first 
quarter was partly accounted for by the 
expansion in the foreign market. For the 
first quarter, the total value of automo- 
tive exports was $189,448,000, which was 
$59,000,000 more than in the first quar- 
ter of 1928. For March, exports of auto- 
motive products, including parts, reached 
a new peak valuation for the month of 
$78,325,000, an advance of 27 per cent 
over the previous monthly record, which 
was made in February. Ten per cent of 
the total number of passenger cars made 
in this country in March were for ship- 
ment to other countries, while more than 
35 per cent of the motor truck produc- 
tion was for export. It is interesting to 
note that of the total March export of 
76,382 cars and trucks, the Ford Company 
provided 22,200. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


stock market has reacted. In a 
few leading stocks the decline has 
amounted to as much as 15 points, and 
several issues have been. carried down 
to approximately their mid-April low 
levels. On the whole, however, the 
snarket has held up reasonably well. On 
technical grounds alone some reaction 
was due following the completion of the 
advance of the past three weeks. An 
additional bearish influence has been the 
abnormally high level of call money 
rates. Under the circumstances the 
market’s reaction must be set down as 
only about what was to be expected. 
The general advance which was in 
progress at the close of last month con- 
tinued down into the current week, a 
number of important issues making new 
high levels last Monday. Then a rather 


\ FTER a further sharp advance the 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 








Ef- Ad- Ef- Ad- 

fec- just- fec- just- 

tive. tive. ed. 
U. S. Steel 20 -26 Gen. Elec.. 12 .05 
Gen. M’t'rs 17 .30 Anaconda.. 10 15 
Am. Can.. 14 .20 Radio 10 10 
Chrysler... 12 10 Mont. Ward 5 05 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum cf these products 
add 36.6.° A ——— explanation of the 
theory of the construction of this average 
i ge in The Annalist of Jan. 6, 1928, 
tal 3. Reprints of this article may ob- 

ined from The Annalist, Editorial De- 


rtment, ¥, ~4 uare, New Ye as | 


PevChan, nged .3 as tock di on ac- 
count o United s States ‘Steel ~~ dividend. 
sharp reaction set in, lasting ‘down to 
Thursday afternoon, when a moderate 
rally developed on the fall in call money 
to 10 per cent. 

Some ofthe outstanding weak points 
on the decline were Columbia Grapha- 
phone, Radio, Smelters, Montgomery 
Ward and Sears Roebuck. On _ the 
other hand, the railroad and the tire 
groups which had not joined in the April 
advance suffered but little on the reac- 
tion. The list as a whole lost between 
a quarter and a half of its April advance. 
One noteworthy feature of the reaction 
was the decline in volume of trading. 

It is true that the reaction was some- 





A Business Index for the Fourth 
(Cleveland) Federal Reserve District, 
Ste UN ci vekcccckeinen's 852 

An Optimistic View of the Bank Credit 
Situation: Over-Expansion Denied, by 
aera 853 

Europe From an American Point of 
View, by Henry W. Bunn......... 854 

Outstanding Features in the Commodities 856 

American Security News — Earnings — 
Bond Redemptions................. 858 


News of Philadelphia Securities—Trans- 
actions on the Philadelphia Stock Ex- 
WD, in ne bidawbucdoodinnaamacn 





CONTENTS 
bs eo" ee see = 849 News of Canadian Securities......... 863 
Nero 850 WN 5 Fed os 864 
Reduction of Freight Rates on Wheat a. wii pai er Wy anata 
Futile “Emergency” Measure, by Current Security Offerings........... 865 
Bernhard Ostrolenk............... 851 Stock Sales and Price Averages....... 866 
Sharp Upturn in Building Contracts Business Statistics 865, 868 
Sa rte: _. Je ga: ; 


Bank Debits and Federal Reserve, 
Member and Foreign Bank Statements 870 


Stock Transactions—New York Stock 


PELLET 87 
Dividends Declared and Awaiting Pay- 
ment ..... iivakDatcedsnankeoaa 876 
Bond Sales, Prices and Yields........ 877 
Bond Transaction——New York Stock 
RE ida Naas Gini-o re deen sar 877 
The Open Market.................. 880 
Transactions on the New York Curb 
MS £66 0ek- nat 0sh'soecadaataa 882 


Transactions on Out-of-Town Markets.. 885 








what sharper than had been expected by 
many observers. But no really drastic 
declines have been produced. So far at 
least there is little ground for classifying 
the movement as other than a severe 
technical readjustment. 

It may be useful at this point to glance 
back at the course of the market since 
the close of last March in order to get 
a clearer idea of where we stand in rela- 
tion to the broader market swings. The 
severe March reaction, it wil! be recalled, 
was followed by two weeks of horizontal 
trend. About the middle of April the 
market began a general upward move- 
ment, which continued, with minor inter- 
ruptions, up to last Monday. 

This general three weeks’ upward 
movement carried the averages to about 
the high point of last March. A few 
individual issues advanced well beyond 
all previous records. 

The advance, however, was marked by 
several abnormal features. First, an un- 
usually large number of important stocks 
failed to join in the movement. General 


‘Motors, Chrysler, United States Steel, 


Bethlehem Steel and most of the rubber 
and railroad issues made little or no 
upward progress. Second, during the 
last week in April a number of impor- 
tant sections of the list reacted rather 
sharply, although the general rise was 
still under way. Finally, the bull leader- 
ship, while not actually bad, has not 
been of the best quality. And in general 
the quality of the leadership has deteri- 
orated as the advance progressed. 

It appears then that the April advance 
in the stock market was not of so sound 
a character as most of the upward move- 
ments of the past year. It was too 
ragged and scattering. 

At the same time the movement had 
power enough to carry up to the old 
high- levels and to persist in the face 
of abnormally high money rates. The 
market seems technically weaker than 
it was three weeks ago, but still hardly 
ready for a general collapse. 

Speculative interest during the week 
centred on the money market. Following 
last week’s high record of 16 per cent 
the call rate fell last Monday to 10 per 
cent. Before the close of that day, how- 
ever, money had been pushed up to 14 
again, at which level it remained until 
Wednesday afternoon. Fears of a rise 
in rediscount rates were revived by a 
remark of Governor Young of the Fed- 
eral Reserve Board to the effect that 
the Reserve banks cannot indefinitely 
maintain rediscount rates so far below 
the general market level of interest 
rates. 

It is difficult, indeed, to discover an 
excuse for the board’s rediscount rate 
policy. It is well known that directorates 
of individual banks have frequently voted 
for an increase, only to have the proposal 
vetoed by the Reserve Board. 

It is interesting to note that during 
the past two weeks the Reserve banks 
have failed to offset the inward move- 
ment of gold. No attempt at offsetting 
was made last week. And this morning’s 
statement of the twelve Federal Reserve 
banks shows a decrease of only 13 mil- 
lions in acceptance holdings as compared 
with gold imports of 13 millions during 
the week and a release of 11 millions of 
gold from earmark. 

During the current week exchange 
rates on most of the leading European 
countries tended to decline. British, 
French, Swiss, Dutch, Spanish, Italian 
and Scandinavian rates were all lower. 
The mark was the only important Euro- 
pean currency to show a net gain for 
the week. A. McB. 
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Reduction 


CTION of the presi- 
dents of the Eastern 
railroads in reducing 
freight rates on the 
wheat surplus of Kan- 
sas throws into sharp 
relief the fundamen- 
tals of the wheat situ- 
ation. “An emergency 
of national proportions exists,” reads the 
statement issued by the railroads. What 
brought the emergency about and what 
beneficent consequences, either tempor- 
ary or permanent, may be expected 
from this action, or the operations of 
farm boards as contemplated in farm 
relief measures ? 











Why an Emergency Exists 


Primarily, the emergency exists be- 
cause of excessive expansion of wheat 
production throughout the world. In the 
United States wheat production has 
risen from 609 million bushels, the five- 
year average before the war, to 870 mil- 
lion bushels, the average for the past 
five years. This increase in world-supply 
of 180 million bushels was augmented by 
similar increases in other surplus-pro- 
ducing countries. Canada’s wheat area 
during the pre-war period averaged 10 
million acres and during the past five 
years it has averaged 22.3 million acres. 
Canadian production was 192 million 
bushels; it now is 430 million bushels. 
Australian pre-war wheat production was 
240 million bushels; it now is 450 million 
bushels. Production in South America 
and Asia has been increasing. Europe 
has regained its pre-war wheat-produc- 
ing capacity, working behind high and 
mounting tariff walls buttressed by the 
differentials in freight and shipping 
charges from the _ surplus-producing 
countries. 


Production Rising—Consumption 
Falling 


Neither increased consumption nor an 
increased demand is in sight to absorb 
this inflated production. In fact, per cap- 
ita consumption has fallen in England 
and in the United States. Production 
has far outrun increases in population. 
No new markets have appeared nor are 
any visible on the horizon. Obviously, 
then, the basic cause of the present 
wheat emergency is that the American 
wheat farmers are producing in quanti- 
ties that cannot be consumed; they are 
producing something that is not needed, 
and hence, not wanted. 

Are farm relief measures squarely 
facing this situation? Are they built on 
these facts? Is this situation made 
clear to producers? In truth, the pro- 
posed farm relief measures are as 
chimerical as the ineffectual struggles of 
the farmers to extricate themselves from 
the meshes of world production which 
they neither understand nor are willing 
to unravel. Consider their action during 
the past year. 

Because of the deluge of wheat mov- 
ing on Europe from every surplus-pro- 
ducing country, American exports of 
wheat have fallen. This, in spite of ris- 
ing production. War-time exports of 350 
million bushels annually have decreased 
to about 200 million bushels. The low- 
ered farm price inevitably followed the 
increasing supply. -The 1926 crop brought 
a farm price of $1.46 a bushel, a price 
that was considered so low as to furnish 
fuel to the agitation for farm relief. 
But political plans and platforms had 
little effect on prices. The 1927 crop 
brought a farm price of $1.20, and the 
present farm price for the 1928 crop is 





of Freight Rates on Wheat a Futile 
“Emergency” Measure 


$1.04 a bushel. The tragic consequences 
of these successive reductions in wheat 
prices have brought in their train this 
year a wholesale withholding of wheat 
from the market. Wheat has been kept 
on the farms and in local elevators. 

In spite of 50 million bushels greater 
production, exports during the past eight 
months declined another 50 million 
bushels (132 million bushels were ex- 
ported during the past nine months 
against 184 million bushels during the 
same period last year). The carry-over 
is 90 million bushels greater than last 
year, and 110 million bushels greater 
than in 1926, 


Rate Reduction a Futile Measure 


The farmers’ policy of withholding last 
year’s wheat was built on hopes and not 
on facts. Its futility is obvious to all 
who examine the data, and it is to be 
feared that farm relief programs ema- 
nating from Washington rest on much 
the same unstable foundations. For in- 
stance, the well-meant cooperation of 


the Eastern railroads in reducing, tem- 
porarily, freight rates on wheat destined 
for export, markets, by 2 to 5 cents a 
bushel, an amount which it is hoped will 
be augmented by additional concessions 
from Western roads. Commendation 
must be limited strictly to their willing- 
ness to cooperate with Administration 
proposals. For the effectiveness of the 
action depends on the chance that similar 
action will not be taken by the carriers 
of other surplus-producing countries. 
Canadian farmers also have excessive 
stocks and choked elevators, and it is 
not improbable that Canadian railroads 
may feel inclined, wholly from motives 
of enlightened self-interest, to follow the 
example of the American roads. In that 
case the reduced American freight rates 
will disappear as differentials to benefit 
farmers. In fact, the released flow of 
wheat may bring renewed depression to 
the markets. This depression has in fact 
appeared, for since the announcements of 
the Eastern roads last week, wheat prices 
have declined 3% cents a bushel, or 


Sharp Upturn in Building 


Contracts 


IHE average daily value of building 
T contracts awarded in 36 Eastern 
States, adjusted for seasonal varia- 

tion, rose sharply in April, following the 
severe decline which occurred from Sep- 
tember to March. As the chart shows, 
however, the seasonally adjusted daily 
average for April was still slightly below 
the $20,000,000 mark which was approxi- 
mately the daily average for each of the 


Awarded 


character was being deferred on account 
of high money rates but could scarcely 
be postponed much longer. An almost 
equally important factor was a large in- 
crease, allowing for seasonal variation, 
in contracts awarded for residential 
buildings. The increase in this type of 
construction, howéver, occurred from the 
very low rate of the preceding three 
months; and the April rate was still 
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four preceding calendar years. Com- 
pared with the average for March, the 
April rate of building activity shows an 
increase of $4,119,000 a day, or 27 
per cent. The actual monthly total, as 
reported by the F. W. Dodge Corpora- 
tion, shows an increase of 32 per cent 
from March to April, but part of this 
increase was due to normal seasonal in- 
fluences which are allowed for in the 
above comparisons. 

The largest factor in this 27 per cent 
increase was a heavy April gain in pub- 
lie work and utility construction, in con- 
nection with which it is interesting to 
note that in THE ANNALIsT of April 19 
attention was called to the fact that a 
large volume of construction of this 


considerably below the average of recent 
years. 

Contracts let for commercial struc- 
tures also showed improvement in vol- 
ume from the low level reached on the 
decline of the two preceding months; 
and industrial construction activity re- 
covered nearly to the comparatively 
high rate of last January. The only 
major classification showing a decline 
was educationa! ‘ings, for which the 
April seasonally adjusted rate stood at 
the lowest level since February, 1928. 
There also was a considerable decline in 
contracts awarded for other types of 
construction which for the purpose of 
this comparison we group together under 
miscellaneous projects. 


within 1% cents of the maximum rate 
reduction expected from these roads. 


Problems a_ Stabilization Corporation 
Would Now Be Facing 


Let us now examine the probable sym- 
pathetic activities of a stabilization cor- 
poration faced with the present “emer- 
gency.” Through a supposedly well-or- 
ganized wheat cooperative, the stabiliza- 
tion corporation would feel compelled to 
purchase sufficient wheat to stabilize the 
market at a price satisfactory to the 
farmer. How much wheat would have 
to be purchased? 

Any figure we may take is open to 
attack from varying points of view, but 
it is obvious that at least the excess 
carry-over would have to be taken off 
the market to create a price equal to 
the price of last year. In other words, 
90 million bushels of wheat, if bought 
by the stabilization corporation, would 
probably bring a farm price of about 
$1.20 a bushel. But this price is still 
an unsatisfactory price to the farmer. 
An additional purchase of 20 million 
bushels might bring the price to about 
the 1926 figure, or about $1.46, still a 
very unsatisfactory price. But let us 
stop at this figure. 

Let us assume that the corporation 
purchased 110 million bushels of wheat 
at about 150 million dollars. The bene- 
fits to the wheat producers are not as 
obvious and as simple as here indicated. 
It is not at all certain that the price 
would respond directly. Such price in- 
creases as resulted would benefit not 
merely the American farmer but wheat 
producers in all surplus-producing coun- 
tries. Every fraction of a cent increase in 
price would release additional flows from 
the world’s wheat-producing areas. For 
every bushel put in storage by the stab- 
ilization corporation a score of bushels 
in Canada and Argentina and Australia 
would start for the market. Hence the 
expenditure of 150 million dollars would 


-be more likely to bring price declines than 


price increases. The total benefits would 
not be likely to give satisfaction to the 
farmer who dreams that the magic wand 
of farm relief will be waved over the 
wheat fields of Montana, North Dakota 
and Kansas and turn them into acres 
of gold. 

And what would be done with the 
wheat purchased and stored? Would it 
be sold next year? The wheat area for 
the coming year is the same as last 
year. Evidence accumulates that the 
1929 wheat crop will be fully up to the 
average of the past five years. Next 
year the stabilization corporation would 
again face an “emergency” and re- 
newed requests for purchases of wheat. 
Certainly there would seem to be no 
available opportunity to dispose of the 
surplus stored in the granaries of the 
corporation. The situation appears more 
fantastic as we follow out its implica- 
tions. 


Farm Relief Programs Ignore Funda- 
mentals of Present Situation 

But even with the best intentions the 
stabilization corporation would be unable 
to purchase and store sufficient grain ap- 
preciably to influence the market. Stor- 
age facilities for such purchases as are 
here indicated are non-existent. In part, 
the present emergency is created by the 
fact that a new crop is imminent; that 
the old crop must be moved to give it 
storage room; that farm granaries and 
local elevators are now filled. The pres- 


Continued on Page 855 
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HE Fourth Federal Re- 
serve District, com- 
prising as it does all 
of the State of Ohio, 
Western Pennsyl- 
vania, Eastern Ken- 
tucky and the six 
panhandle counties of 
C : West Virginia, has 

been described as the most self-contained 

of all the districts in the Federal Reserve 

System. Because of this practical eco- 

Aomic independence it would appear that 

this district might afford an excellent 

opportunity for the working out of a 

regional index of trade. 

At various times during the past few 
years we have had occasion to analyze 
numerous economic series relating to 
business activities in our district, so the 
problem of a composite index resolved 
itself practically into a question of how 
to combine the series already analyzed. 
Our chief difficulty up to this time did 
not concern itself so much with the 
statistical technique of the analysis—it 
was rather our inability to obtain reliable 
data pertaining solely to the Fourth Dis- 
trict. This appears to be the béte noire 
of all regional indexes and in our com- 
posite of business has necessitated the 
substitution of two national indexes for 
two district indexes and the substitution 
of one State series for a district series. 


i 
il 





Unique Method of Construction 


The index which we are presenting 
differs from most of the other composite 
curves in three respects—and these dif- 
ferences. prove all the more interesting 
because of the very close resemblance 
between our index and the other com- 
posite curves. The three differences in- 
dicated are: (1) our index combines 
series showing dollar values with ton- 
nage series; (2) no attempt was made to 
“deflate” the dollar series thus used and 
(3) our composite curve is an unweight- 
ed total of the several individual series. 


Nine Series Employed 


The series used in constructing this 

index are nine and the period covered 
includes the years 1919 to date. The 
series are as follows: pig iron produc- 
tion, steel ingot production, coal produc- 
tion, building permits, debits, depart- 
ment store sales, commercial failures, an 
index showing the turnover of bank de- 
posits and an index relating to the sup- 
ply of labor. In order to familiarize the 
reader with the data included, a brief 
description of each series will be given 
at this point. 
_ No index of Fourth District business 
would be complete unless it included 
data regarding both pig iron and steel 
ingot production. But there does not 
exist, so far as the writer is aware, any 
index of either pig iron or steel ingot 
production for the Fourth District solely, 
so in the place of these two district in- 
dexes .we have, therefore, substituted 
the two indexes relating to national pro- 
duction. 

The Geological Survey has in recent 
years shown separate totals for the cca) 
production in Eastern and Western 
Pennsylvania and in Eastern and West- 
ern Kentucky; and our Fourth District 
coal production index, therefore, shows 
the monthly tonnage figures for Ohio, 
Western Pennsylvania and Eastern Ken- 
tucky combined. 

The building permits series here used 
is that reported by the F. W. Dodge 
Corporation on contracts awarded in the 
Pittsburgh area and includes the cities 


of Akron, Canton, Cincinnati, Cleveland, 
Columbus, Dayton, Erie, Pittsburgh, To- 
ledo, Youngstown, Wheeling and Loyis- 
ville. The last named city is outside 
the district proper, to be sure, but the 
series as here described does not differ 
materially from the one recently con- 
structed by the Federal Reserve Board 
including Fourth District cities only. 
The bank debits and department store 
sales series need little or no explanation. 
The former is the familiar series show- 


jobs offered. This index shows the fluc- 
tuation in the number of jobs offered per 
100 applicants afd pertains only to the 
State of Ohio because the required data 
could not be had for other Fourth Dis- 
trict cities. 


Computation of Trends and Seasonal 
Variation 


The statistical technique used in ana- 
lyzing these series is simple enough. 
With the exception of the two series 
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banks in thirteen centres of this dis- 
trict; viz.: Akron, Cleveland, Columbus, 
Dayton, Erie, Greensburg, Lexington, 
Oil City, Pittsburgh, Springfield, Toledo, 
Wheeling and Youngstown, while the 
latter is the index compiled by the Fed- 
eral Reserve Bank of Cleveland from 
confidential reports on sales forwarded 
by some sixty stores in practically the 
same centres. 

Ever since the organization of the 
Federal Reserve System, Dun’s Review 
has been reporting commercial failures 
by Federal Reserve districts, and the 
data included in our composite index 
represent the total amount of the lia- 
bilities involved in commercial failures 
in this district. The cyclical curve for 
commercial failures in this district has, 
however, been shown on an inverse scale 
before being included with the others. 

The two remaining series are series 
that are perhaps less widely known. The 
first of these, the deposit turnover in- 
dex, was constructed after the method 
devised by Carl Snyder of the Federal 
Reserve Bank of New York and at- 
tempts to show the number of times a 
dollar of demand deposits goes in and 
out of circulation. This index was com- 
piled from the bank debits data reported 
by thirteen centres in this district and 
from the average amount of demand de- 
posits reported by banks in the same 
centres; but since the two sources are 
not exactly identical the series does not 
report the actual turnover but shows, 
rather, the fluctuation of this turnover 
about a nine-year average, which is 
taken as the assumed normal. 

The ninth series is an index showing 
the supply of labor available and was 
constructed after the method devised by 
Dr. Berridge, then of Brown University, 
from data furnished by the United States 
Employment Service on the number «f 
applicants for work and the number of 


series was a Straight line of the type 
y=a+bx fitted to the data for the years 
1919-1927 and the trend line for 1928 
and 1929 in each case is a projection of 
this 1919-1927 least squares line. The 
turnover index and the labor market in- 
dex are, however, reported in terms of a 
nine-year average. 

With the exception .of the commercial 
failures index and the turnover and labor 
market indexes, the method used for com- 
puting the seasonal coefficient was the 
deviation from the twelve months’ mov- 
ing average method. In the case of the 
commercial failures it was deemed un- 
necessary to correct for seasonal varia- 
tion, but a three months’ moving average 
of the entire series was used in prefer- 
ence to the original series. The two re- 
maining series again required somewhat 
different treatment and the seasonal co- 
efficients for these series were obtained 
by expressing the ratios for each month 
of each year as a percentage of the aver- 
age ratio for the entire year and then 
averaging these percentages to arrive at 
a seasonal coefficient. 


Method of Weighting 


With such data available we were then 
confronted with the problem of combin- 
ing these several seriés and the only 
possible answer seemed to point to an 
unweighted index, for in our Fourth Dis- 
trict composite we were trying to com- 
bine dollar series, tonnage series and 
even ratio series. Any system of 
weights, therefore, must be purely arbi- 
trary, and for that reason it was decided 
to combine the nine series with each 
series having an equal weight. 

But it was noted at once that some 
series showed a much greater variation 
about the computed trend than did some 
others, and it was necessary to adopt 
some measure of fieutralizing these vary- 
ing amplitudes. Accordingly, each se- 


ries was assigned a weight which was 
in inverse proportion to the standard 
deviation of the series about the line of 
computed trend. The cyclical curve for 
each series was then multiplied by this 
assigned weight, the weighted totals for 
each month of the period obtained and 
this series of monthly totals then divided 
by the sum of the weights. The accom® 
panying chart presents the composite in- 
dex. 


Tests of Reliability 


It is interesting to note that notwith- 
standing the quite different methods em- 
ployedejn constructing our Fourth Dis- 
trict index the resulting @mrve depicts 
clearly what we have all Sretty much 
agreed was the actual courg® of business 
during the ten years under survey. The 
points in time may vary somewhat, but 
the general ture still remains: accel- 
erated activjg during 1919, pronounced 
activity duri he first half of 1920, with 
re¢gession setting in some time during the 
last half; deep depression in 1921; recov- 
ery in 1922; another peak in activity in 
1923; marked depression in 1924 and al- 
most immediate recovery; sustained ac- 
tivity throughout 1925, 1926 and the first 
half of 1927; recession during the last 
half of 1927, and recovery again during 
the second or third quarter of 1928. 

In order to test the reliability of our 
index we undertook a somewhat detailed 
analysis of the completed curve, compar- 
ing it, on the one hand, with The An- 
nalist Index of Business Activity, as in- 
dicative of national conditions, and com- 
paring it, on the other hand, with the 
Ohio Bell Telephone Company’s business 
index for Ohio. THE ANNALIST curve, it 
should be remembered, has ten compo- 
nent parts, seven of which are produc- 
tion series. one relating to distribution 
and two relating to consumption. The 
effective weight of the last three is 53 
per cent of the total, the one distribution 
series, car loadings, alone having an 
effective weight of 35 per cent. THE 
ANNALIST curve includes no value series 
whatever. - 

The Telephone Company’s index, on 
the other hand, has eight component 
parts, six of which relate directly to 
production and one relating to employ- 
ment in a production activity. The one 
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remaining series is a dollar series, viz., 
bank debits, but before being included 
with the others this series is deflated, 
the deflator used being Carl Snyder’s 
index of the general price level. 

It is perhaps no bold assumption to 
say that any regional index would be 
subject to wider swings than an index 
purporting to show conditions for the 
country at large, and this we found to 
be the case when we inspected a chart 
showing all three curves. Further evi- 
dence of this fact was found when we 
computed the standard deviation of each 
curve about its computed trend. The 
Annalist curve shows the least variabil- 


ity (7.94) about the trend; the Ohio 
Bell showed more (9.62); while the 
Fourth District showed the most 


(11.12). 
This greater variability in our Fourth 
District index may be the result of hav- 


ing included only a limited number of 
series in our composite and it may also 
be the result of not having deflated the 
dollar series included. It is true that 
a larger number of series tends to iron 
out the irregularities due to one or two 
particular series and it is also true that 
the wide swings, particularly that. of 
1919 and 1920, are in part due to price 
reactions. Yet we have known business 
men in our district to say: “Well, when 
we’re up, we’re up... .” 


High Correlation With National Index 


A further inspection of the chart 
showing all three curves shows that the 
curves all move more or less simultane- 
ously—the three curves reach their high 
points and their low points at approxi- 
mately the same time. This was fur- 
ther substantiated when we determined 
the degree of correlation between the 


several curves. When the Fourth Dis- 
trict curve and the Annalist curve are 
correlated r has a value of -.85; when 
the Ohio Bell and’ the Annalist curves 
are correlated r has a value of .91, and 
when the Fourth District and Ohio Bell 
curves are correlated r has a value of 
.89. If the correlation is perfect* when 
r has a value of 1.00, then the correla- 
tion is indeed significant when r has 
any of the values indicated. Further- 
more, it lends weight to the statement 
that the Fourth Federal Reserve Dis- 
trict is perhaps the most self-contained 
of all the districts in the Federal Re- 
serve System. It surely has a wide di- 
versification of activities and its business 
cycle closely resembles that of the coun- 
try at large. 

It was indicated abeve that the 
Fourth District index appears to reach 
its high points and low points at ap- 


proximately the same time as does the 


national index. A closer inspection of 
the chart reveals a tendency on the part 
of our index to lag somewhat behind the 
national index, and further evidence of 
this fact was obtained when we corre- 
lated the two curves with varying 
amounts of lag, as the table below indi- 
cates: 
When 4D precedes Annalist 2 mos. ‘ 
When 4D precedes Annalist 1 mo.. r—.7766 
Concurrent deviations............... r—=.8467 
When 4D follows Annalist 1 mo.... r=.8488 
When 4D follows Annalist 2 mos... r—.8208 
When 4D follows Annalist 3 mos... r—.7810 
On the basis of these figures, there- 
fore, we are of the opinion that there is 
evidence of a lag behind the national in- 
dex and that on the average the amount 
of lag is probably one month and possi- 
bly as much as two months. The lag ap- 
pears more pronounced in the first five 
years of the period than in the last five 
years. 


‘An Optimistic View of the Bank Credit Situation: 
Over-Expansion Denied 


By HAROLD L. REED 
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)} HE widespread discus- 
sions of Street loans 
have no doubt failed 
to be quite as clarify- 
ing as might be de- 
sired. But some prog- 
ress at least has been 
accomplished in de- 
veloping the opinion 

in the mere state of the stock 














that 
market is not to be found ground for 
remedial action on the part of the re- 


serve administration. There is now 
more nearly complete recognition of the 
embarrassment to which the reserve 
banks would be subject if they should 
admit their obligation to substitute their 





opinion regarding the ‘correctness of 
present quotations for the collective 
judgment of those who hazard their 
funds. If brokers’ borrowings are to be 
curbed it must be principally because of 
their effect upon the total supply of 
bank credit. The reserve banks cannot 
assume any large degree of responsi- 
bility for the particular ways in which 
credit that emanates from them is em- 
ployed. But they are under antennae 
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to protect the country’s reserve supplies 
of credit against premature dissipation. 


Credit Expansion in 1928 Exaggerated 

It is comforting to recall that this 
type of approach has consistently char- 
acterized the monthly analyses of the 
National City Bank. In the special is- 
sue of April 18—that in which the rem- 
edy is advocated of removing the in- 
come tax from capital gains resulting 
from the sale of securities—the conclu- 
sion is reiterated that the rapid growth 
of Street loans is to be deprecated be- 
cause it has been one of the factors 
leading to an excessive rate of expan- 
sion in the country’s total supply of 
credit. It is still, however, to be said 
that in developing this position the de- 
gree of credit expansion during the last 
year, 1928, has been exaggerated; and 
that unless the analysis is critically ex- 
amined, a sentiment is likely to be 
created in favor of the imposition of 
stricter measures of credit control than 
at the present time are desirable. 

The City Bank’s analysis begins by 
laying down the doctrine that the defen- 
sible rate of increase in the supply of 
credit is to be found in the physical 
increase in the volume of trade. If the 
growth of trade is to be measured by 
the average of recent years, an increase 
in the supply of credit of about 4 per 
cent per annum might find justification. 
If, however, it is agreed that the need 
for credit is determined by the growth 
of trade in the particular year in ques- 
tion, 1928, instead of by that of the 
average year of the recent past, a growth 
of credit beyond 3 per cent would be 
difficult to defend. 


Increase in 1928 Was 5.1 Per Cent 


-Taking the 3 per cant increase as de- 
fining the desirable rate of credit expan- 
sion, it is next asked what was the actual 
increase during 1928 in the supply of 
bank credit. Herein the figures show 
that in that year total loans and invest- 
ments of all banks in the United States 
grew from $55,450,000,000 to $58,266,- 
000,000, an increase of 5.1 per cent. 

But this increase, it is argued, does not 
tell the whole story. 

During the past year there has grown 
up, outside of the banking system, a new 
form of credit represented by direct 
loans by corporations and other holders 
of surplus funds to brokers on Stock Ex- 
change collateral. These loans made by 





the New York City banks “for account of 
others,” as they are designated in the 
Federal Reserve reports to distinguish 
them from loans placed for their own ac- 
count or other banks, represent a form 
of credit against which no reserve is car- 
ried, yet which, if withdrawn by the 
lenders, would have to be taken over by 
the banks to avert a disastrous collapse 
of the securities market such as ap- 
peared imminent for a time last month 
when but a fractional portion of these 
funds were called to meet April 1 inter- 
est and dividend payments. 

Taking account, then, of the extraordi- 
nary growth in these brokers’ loans -“for 
account of others” as reported by both 
the New York banks and the Stock Ex- 
change from $1,627,000,000 at the end of 
1927 to $3,361,000,000 at the end of 1928, 
we find the total increase of credit, as 
represented by the bank figures and the 
loans “for others” combined, to have been 
from $57,077,000,000 to $61,627,000,000, 
or 8 per cent, a difference as compared 
with the estimated increase of business 
which can only spell inflation. 


The first inquiry to make, therefore. 
concerns the propriety of adding the 
growth of corporation loans on the Street 
to the loans and investments of bankers. 
What is it that corporations by these 
loans put at the disposal of the security 
brokers? Is it bank credit; or is it a 
new form of credit, created in the first 
instance by corporations, which is inde- 
pendent of and must be regarded as 
distinct from bank credits? 


Outside Loans Should Not Be Added to 
Bank Loans 


Questions of this sort almost answer 
themselves. The funds that corpora- 
tions lend on the Street consist in large 
measure of existing credit media ‘and are 
merely bank deposit credit. If they rep- 
resent the temporarily unemployed pro- 
ceeds of security issues, it must be re- 
membered that the purchasers of the 
corporation’s securities turned over bank 
credit to the corporation, credit that for 
the most part grew out of previous lend- 
ing operations of banks. If the funds 
dispatched to the Street represent the 
undistributed profits of corporations, it 
should be recalled that these profits are 
savings from corporation revenues, rev- 
enues which were originally paid over 
to the corporation out of the bank ac- 
counts of others. A corporation’s Street 
loan does not represent new credit, but 
only the use by the corporation of bank 
credit that has previously come into its 
possession. To show the rapidity in the 


rate of bank credit expansion in the past 
year and thereby to forecast the earlier 
arrival of the date in which banks’ lend- 
ing powers will be fully utilized, it is 
not proper to add to the increase in the 
outstanding volume of bank loans the in- 
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crease in other loans which merely rep- 
resent the utilization of credit previously 


manufactured in the lending and invest- 


operations of banks. 

The practice of counting in the loans 
of others, when examining the growth 
of credit, is probably traceable to the 
difficulties which statisticians have ex- 
perienced in measuring the growth of 
bank credit by deposits. If the point 
at issue is the probable future insuf- 
ficiency of bank reserves, it would seem 
that bank deposits, instead of loans and 
investments, should be employed. It is 
deposits, the liabilities, and not loans 
and investments, the assets, which re- 
quire reserve. 


Figures on Deposits Difficult to Interpret 


But there are certain difficulties in 
making comparisons between deposits 
figures on different dates. Some com- 
plications arise because the ratio of 
time deposits to demand deposits may 
shift, and it is not easy to determine the 
extent to which the transfer from one 
classification to the other was merely 
arbitrary, that is, was dictated by the 
banks’ desire to reduce their reserve 
requirements. In other words, it is dif- 
ficult to determine the relative impor- 
tance of time and demand deposits when 
their relative quantities vary. 

A second complication arises from the 
fact that deposits may be created not 
merely via lending and investing, but by 
the deposit in banks of currency. In so 
far as deposits are built up by the 
withdrawal of money from outside circu- 
lation, the banks’ reserves are increased 
as fast as their deposit liabilities. In 
this case an increase in deposits has not 
lessened the banks’ power to lend 
further. To avoid these difficulties in 
utilizing bank deposits, and because 
changes in the volume of loans agree 
roughly with fluctuations in deposits, it 
has become generally customary for 
statisticians to make use of loans and 
investments in depicting changes in the 
supply of bank credit. Nevertheless, it 
is deposits that require reserve. 

In this practice of reporting changes 
in the supply of bank credit in terms of 
loans and investments may. be found the 
explanation of the procedure here under 
criticism, of including loans of others 
with loans of banks. If we think of 
loans simply as loans, and not as indices 
of bank deposits, it doesn’t seem to 
make much difference who is the lender. 
But in measuring the increase of that 


which immobilizes reserves there is no 
more reason for counting loans of cor- 
porations on the street than there would 
be to add in the countless small loans 
between individuals in which the lender 
turns over bank credit to the borrower. 

If this be true, 8 per cent cannot be 
regarded as the rate of credit expansion 
during 1928. If it is bank credit that 
is referred to, 8 per cent is too high. If 
other credit is included, $58,000,000,000 
does not even approach the grand aggre- 
gate for 1928. But, in view of the ad- 
mitted seriousness of the recent credit 
problem, it might appear that the 5 per 
cent figure, which indicates the rate of 
growth of bank loans and investments 
during 1928, was sufficiently large to 
justify pessimistic conclusions regarding 
the available supply of bank credit in 
the future. 


Dependence on Returns of Reporting 
Member Banks and Its Results 
‘The 5 per cent rate of growth applies, 
however, to all banks of the country. 
Because of the fact that returns for 
all banks in the country were not avail- 
able at frequent intervals of time, they 
have been generally neglected by statis- 
ticians in determining the desirable norm 
of credit expansion. For the most part, 
statisticians have been obliged to depend 
upon the weekly returns of the reporting 
member banks. During 1928 the loans 
and investments of reporting member 
banks expanded by only 4.2 per cent. It 
is to be noted that this percentage is less 
than that which Carl Snyder has found to 
be the approximate average annual in- 
crease in the post-war years, or 4% per 
cent. In other words, in addition to exag- 
gerating the actual increase in the credit 
supply, the City Bank has selected a very 
low rate of credit expansion as indicative 

of industry’s real needs. 

This, of course, is not to deny that 
part of the City Bank’s argument which 
stresses such other dangers as might 
result if corporations generally should 
decide to transfer funds from the Street. 
A large withdrawal of funds, unless 
made good elsewhere, would tend to 
shake down security prices, possibly to 
such an extent as to affect injuriously 
the entire business structure. But any 
considerable withdrawal of funds would 
tend more or less automatically to de- 
velop certain offsets and compensating 
factors. 

Presumably corporations will not draw 


- finding other employments. 


in funds from the Street merely for the 
purpose of keeping idle bank balances. 
Even a withdrawal of funds induced by 
a considerable shake-up in security prices 
might not have the effect of inducing 
corporations to hold them uninvested. 
Generally. security loans are highly 
ollateralled. Extensive withdrawals of 
funds from the Street would not be likely 
to be made except for the purpose of 
In using 
funds for these other purposes, such as 
for seasonal peak requirements or for 
inyestments elsewhere, the strain of 
financing these demands will be removed 
from the banks. The lending power thus 
set free would presumably become avail- 
able for employment in the Street and 
would be just as subject to the influence 
of high call rates as at present. 

In this process of making good the 
scarcity caused by such withdrawals 
from the Street, certain frictional diffi- 
culties might, however, be experienced 
and the process of withdrawal might 
even tend to develop a certain contrac- 
tion in the supply of bank credit. Fur- 
thermore, the withdrawal might coin- 
cide with an increasing volume of com- 
mercial and industrial undertakings in 
the financing of which additional pres- 
sure would be imposed upon the banks. 
In these ways the money market situa- 
tion in the financial centers might be- 
come tense and it might become neces- 
sary for the Reserve banks to intervene 
and to inaugurate alleviatory measures. 
The resources of the Reserve banks, 
available for such purposes, would of 
course be affected by the extent to 
which the country’s supply of bank 
credit had previously been expanded. 
But in measuring the rate of past credit 
expansion there should not be added to 
the loans of banks the loans of others 
who merely utilize bank credit. Banks’ 
lending resources are used up only 
through the lending that the banks 
themselves do. 


Velocity Confused With Supply Factors 


This criticism might be expressed in 
different phraseology—by saying that 
the inclusion’ of other loans with bank 
loans confuses factors of velocity with 
factors of supply. When the loans of 
“others” are large, bank credit is being 
turned over rapidly. But the rapid 
turnover of bank credit, which is encour- 
aged by the sending of money less ac- 
tively utilized elsewhere to the Street, 
is not the same thing as the expansion 
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HE outstanding devel- 
opment of the seven 
days, of course, was 
the offer of a new 
plan to the Experts’ 
Committee by its 
president, Owen OD. 
Young. The matter is 
dealt with at some 
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ow. 
The month-long Austrian cabinet crisis 
ended the other day with installation of 
a.new Cabinet headed by Dr. Ernst 
Streeruwitz, a Christian Socialist (like 
his predecessor, Chancellor Seipel). Six 
members (including the Chancellor) of 
the new Cabinet are Christian Socialists, 
two are of the Pan-German and one 
is of the Peasants’ party. 


THE EXPERTS’ COMMITTEE 
important news arrives that 

Owen D. Young, chairman of the 

: Experts’ Committee, has submitted 
to the committee. a plan of reparations 
payments. The more important part of 


the detailed information thereof fur- 
nished by The Associated Press and by 
special cable to The New York Times, 
respectively, may be digested as follows: 

According to The Associated Press re- 
port, Mr. Young’s plan makes definite 
provision only for annuities to run for 
thirty-seven years, these to average 
about halfway between the flat 1,650,- 
000,000 marks annuity of the German 
offer and the average 2,200,000,000 marks 
annuity of the plan of the allied experts. 
The Young plan contemplates that annui- 
ties for twenty-one years longer, corre- 
sponding to the instalment totals payable 
by the Allies to the United States over 
that period (i. e., up to the end of the 
sad chapter of the debts of the Allies to 
the Associated Power), would be covered 


out of profits of the projected Interna- . 


tional Bank. 

The Young plan provides that 700,- 
000,000 marks of each annuity (a later 
report says 750,000,000) shall be “unpro- 


tected”—i. e., subject to commercializa- 
tion; that the annuities shall be grad- 
uated, beginning with 1,675,000,000 
marks, rising to 1,900,000,000 marks in 
the tenth year, and in the eleventh year 
taking a considerable jump. It also.con- 
templates gradual diminution of the pro- 
portion of the payments to be made in 
kind. ; 

The special report to the New York 
Times gives the following details: 

The plan proposed by the allied mem- 
bers of the Experts’ Committee calls for 
fifty-eight annuities, the first thirty- 
seven to average 2,198,000,000 marks 
(about $527,520,000), the next twenty of 
1,700,000,000 marks (about $408,000,000) 
each, and the final annuity 900,000,000 
marks (about $216,000,000). 

The German offer of April 17 contem- 
plates thirty-seven annuities of 1,650,- 
000,000 marks (abcut $396,000,000) each. 

The Young plan proposes thirty-seven 
annuities averaging 2,050,000,000 marks 


in the supply of bank credit itself. The 
rapid utilization of bank credit may 


‘help to develop conditions which will 


operate to increase the demands upon 
the banks. But the growth in the sup- 
ply of credit does not take place till the 
banks themselves have expanded their 
accommodations. 

In the recent publications of another 
metropolitan bank, the Chase National, 
arguments have. also been employed 
which are likely t lead the reader into 
a similar confusion of velocity and sup‘ 
ply, unless care is taken to give the 
reasoning no wider application than 
probably is intended. In these publica- 
tions there have been continuous refer- 
ences to the fact that the making of a 
street loan by a corporation releases 
funds for other purposes and is there- 
fore to be regarded as a factor of credit 
expansion. All this, of course, is true. 
But the process by which loans to the 
Street are increased again reports 
nothing except increased velocity. 


Reserve Banks Have Acted Judiciously 


It is finally to-be insisted that while 
the present volume of brokers’ loans may 
reflect unduly rapid credit expansion, 
their’ present outstanding volume must 
not be charged solely against the year 
1928, Their present unwieldy volume 
must be attributed in large part to more 
remote events. In the Summer of 1927 
easing credit measures had been put into 
operation by the Reserve banks despite 
an extra-normal rate of growth in the 
country’s supply of credit. In early 1928, 
the curbing efforts were, moreover, char- 
acterized ‘by mildness and lack of vigor; 
and for the last several years the policy 
of overstabilizing the New York money 
market had been increasing the attrac- 
tiveness of call loans and had virtually 
been advertising to corporations the ad- 
vantages of utilizing Street loans as out- 
lets for surplus funds. The recent ten- 
dency of Street-loans to increase so 
rapidly must be ascribed principally to 
events of earlier periods, events which 
have developed in cumulative fashion, 
and the effects of which cannot be im- 
mediately overcome. But so far as con- 
cerns the whole year which has just 
elapsed, [the Reserve banks must be given 
credit for having toned down the rate of 
credit expansion to a reasonable figure, 
Harsher measures of restraint than 
those which have lately been employed 
might have been decidedly injurious to 
general business and industry. 


f \ T; 
(about $492,000,000), twenty annuities of 
1,700,000,000 marks (about $408,000,000) 
each and a final annuity of 900,000,000 
marks (about $216,000,000). 

The total of the allied plan corresponds 
(on a 5% per cent interest basis) to 4 
present value of 39,500,000,000 marks 
(about $9,480,000,000). 

The total of the.German offer (on the 
SaMe interest basis) corresponds to a 
present value of 26,000,000,000 marks 
(about $6,240,000,000). 

The total of the Young plan (on the 


_Same interest basis) corresponds to a 


present value of 36,500,000,000 marks 
(about $8,760,000,000). 

Under the allied plan there would be 
available for reimbursement of costs of 
repairing war damage a total, present 
value, of 13,000,000,000 marks (about 
$3,120,000,000). The Young plan would 
cut this figure to 10,000,000,000 marks 
(about $2,400,000,000). [The German 
offer contemplated nothing for such 
purpose. ] 

The French, of course, would be the 
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chief sufferers under the scaling down 
of the allied plan as proposed by Mr. 
Young. 

It is understood that the Germans 
have declared the Young plan accept- 
able, with certain reservations. One of 
these is said to contemplate complete 
abolition of the Dawes Plan system of 
control and the Dawes Plan provisions 
for payment of earmarked taxes, &c. 
(Apparently the railway bonds and in- 
dustrial debentures would go into the 
discard.) We eagerly await disclosure 
of the other German reservations and 
disclosure of the French reaction to 
plans and reservations. 


GREAT BRITAIN 


N May 2 the House of Lords unani- 
mously passed a resolution express- 
ing approval of the principle of the 

famous Balfour note respecting the war 
debts. Lord Birkenhead expressed him- 
self eloquently upon the occasion as fol- 
lows: 

We had lost nearly a million men in 
the great war. We had flung in all] the 
garnered resources of a hundred years 
of peaceful commerce. We had never 
counted the cost either in terms of men 
or in terms of money, and the question 
still remained in what attitude did we 
propose to face the post-war world. We 
took the view that those who fought side 
by side with us. who traveled —s the 
milestones which marked the bloody 
road, should not make money or charge 
interest to one another. No greater ges- 
ture was ever made by a country which 
suffered from wounds that had alinost 
destroyed us. 


The British government had hoped, 
said his Lordship, that those proposals 
would be “accepted in a quarter whose 


decision was decisive,” but he made 
“neither criticism nor complaint.” 

His Lordship continued thus: 

There is and has been no compiaint 
of the steps that America took. They 
were masters of their own financial 
policy, as we are masters of ours. But 
let it go out to the world that Great 
Britain, at the end of the war, was pre- 
pared to forgive every debt owing her 
on a basis of complete cancellation of 
debt. We have never had the credit 
from the world that we are entitled to 
for that. We were determined not to 
adopt the attitude of bailiffs in pursuit 
of a debt. 

Great Britain has paid, is paying and 
will continue to pay to the United States 
upon a scale which Bonar Law hardly 
exaggerated when he said that it would 
affect the scale of living in this country 
for a generation. But British credit has 
been preserved. ‘I will not argue whether 
it has been too dearly purchased, yet, 
ravaged and destroyed by the war, this 
country is still the financial centre of 
the world. 


Perhaps we should blush a little, for 
his Lordship spoke truth. 

One is told that, following upon a pe- 
riod during which disruption was threat- 
ened, important agreements have been 
reached by the “Melchett-Turner Con- 
ference,” i. e., the conference between 
capitalist bigwigs and delegates of the 
Trades Union Council. One is impatient 
for details. . 

British new capital issues for the first 
quarter totaled £114,247,000, the highest 
quarter’s figure of the decade. The fig- 
ure for the first quarter of 1928 was 
£103,362,000. To be sure, the figure for 
the first quarter of 1920 was £147,016,- 
000, but money then had only about half 
its present value. y 
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INS of new telephone directories 
are distributed to subscribers twice 
a year by personal messenger. The Asso- 
ciated Companies of the Bell System 
publish annually more than 1,900 differ- 
ent directories, totalling over 31,000,000 
copies. The telephone books have be- 
come the directory of the nation. This 
comprehensive service is one of the fac- 
tors in the growth of the telephone 
habit in this country. 


American Telephone and 
Telegraph Company Stock— 
A Conservative Investment 


The Bell System has shown every year a 


continuous growth in both telephones 
and plant investment. Back of American 
Telephone and Telegraph Company 
stock is a total plant investment of over 
three and a quarter billion dollars. The 
Bell System is spending more than $1000 
a minute night and day for plant and 
equipment. 

The Bell System aims to provide a 
telephone service for the nation more 
and more free from imperfections, errors 
or delays and always at a cost as low as 
is consistent with financial safety. 


May we send you a copy of our booklet, 
“Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway 





New York City 


On May 1 the Bank of England’s gold 

reserve had been increased by £8,750,000 
since raising the Bank’s rate in Feb- 
ruary, and there is prospect of further 
increase in the near future. 
‘ Coal exports showed substantial in- 
creasé in the first four months of the 
year. This is attributed to further “ra- 
tionalization” measures, including impor- 
tant amalgamations. 


FRANCE 


UDGET receipts of the first quar- 

ter greatly exceeded estimates and 

-exceeded those of the first quarter 
of 1928 by 906,000,000 francs. 

The balance of foreign trade for 
March was unfavorable by 754,000,000 
francs. For the quarter ended March 
31 the balance was unfavorable by 
3,270,000,000 francs, as against an un- 
favorable balance of 195,000,000 for the 
corresponding quarter of 1928. Imports 
in the first quarter of 1929 exceeded 
in value those of the first quarter of 
1928 by 2,314,000,000 francs, or 18 per 
cent; exports in the first quarter of 1929 
aggregated less in value than those of 
the first quarter of 1928 by 761,000,000 
francs, or 6 per cent. 

It would appear that if the worst 
comes to the worse, and it is found im- 
possible before next August to merge 
the $400,000,000 (approximately) then 
due our government for American army 
stores left in France and purchased by 
the French Government (disposed of, by 
the way, at a 33 per cent loss by that 
government) in a general debt settle- 
ment, there will be funds in the French 
Treasury sufficient for the payment; 
nor would French exchange be adversely 
affected by the transaction. 


GERMANY 


HE Berlin Communists tore loose 

on May Day and for four days 

rampaged violently in an area of 
the city about a mile square. From 
housetops and windows and from behind 
barricades they discharged firearms 
upon the police or hurled stones and 
brickbats. Twenty-seven rioters (or per- 
sons in the area of disorder) were 
killed and scores were injured by the po- 
lice. The police suffered thirty-six cas- 
ualties, but none fatally; and the latter 
fact goes some way to explain, if not to 
justify, strikes (on a small scale) of 
non-Communist workers in_ protest 
against alleged unjustifiably violent po- 
lice methods. But tact and amenity are 
hardly to be expected of police under 
such circumstances. 

Elsewhere in Europe May Day passed 
off without tragedy except in Kovno, 
where Communists clashed with the po- 
lice, some casualties resulting. 

Apropos of the advance in the Reichs- 
bank’s discount rate, it should not be 
forgotten that since the Bank of Eng- 
land raised its rate early in February 
the central banks of Holland, Italy, Po- 
land, Hungary, Austria and Norway have 
all done likewise, all to protect their gold 
reserves; nor should it be forgotten that 
the fons et origo of this movement is 
Wall -Street. 

On April 30 the Reichsbank reported 
a further loss of $68,300,000 of gold in 
the seven days then ended, making a 
loss since March 28 of $188,200,000. 
During 1928 (mostly toward the end of 
the year, as explained in my summary 
of last week) the bank added $206,700,- 
000 to its reserve, and in the single 
month of April just passed it lost all 
but $18,500,000 of this addition. The 
loss is certainly due to stupid policy, 
and now at Paris Dr. Schacht is show- 
ing to less advantage politically than of 
late months he has shown financially. 

On April 30 the Reichsbank’s gold re- 


* bushels. 


serve was 1,891,575,000 marks, as against 
this year’s highest (also the highest in 
the bank’s history) of 2,729,345,000, on 
Jan. 7, last year’s highest of 2,729,331,- 
000, on Dec. 31, and last year’s lowest 
of 1,863,428,000, on Jan. 23. 

The outstanding note circulatién on 
April 30 was (in reichsmarks) 4,631,- 
507,000. The record note circulation since 
reform of the currency in 1924 was 
4,930,020,000 marks, on Dec. 31, 1928. 

The government is to ask approval by 
the Reichstag of a 500,000,000 marks in- 
ternal loan; also for authorization to 
sell the railway bonds in the possession 
of the government to savings banks, 
State and community banks. 

Foreign loans in April totaled only 
1,000,000 marks, domestic loans 17,000,- 
000. In the four months ended with 
April, foreign loans totaled 198,000,000 
marks, as against 355,000,000 for the 
corresponding period of 1928. 

April bankruptcies totaled 906, as 
against 940 for March. 

Coal production in the first quarter 
was 39,096,137 tons, as against 40,464,- 
266 in the corresponding quarter of 1928. 


RUSSIA 


HE Amtorg Trading Company re- 
T ports that Soviet-American trade 

of the first half of the current 
Russian business year, ended: March 31, 
totaled in value $62,000,000, as against 
$35,000,000 for the preceding six months 
and $115,000,000 for the ‘preceding fis- 
cal year. Apparently Russian imports 
from the United States accounted fo? 
about $50,000,000 of this total. 

Under the new five-year plan for in- 
dustrial expansion, the Supreme Indus: 
trial Council of Russia proposes con- 
struction of an automobile factory with 
an annual output of 1,000 trucks. We 
are told that, after brisk discussion of 
the relative merits of the 1%-ton Ford 
type “A” and the 6-cylinder Chevrolet, 
the Ford model won out, and that for the 
site Nijni Novgorod had the call over 
Moscow and Leningrad. 


REDUCTION OF RATES A 
FUTILE MEASURE 
Continued from Page 851 


ent capacity of central and terminal ele- 
vators is large enough only if there is a 
continuous flow of grain shipments, the 
storage at any one time being limited to 
about 100 million bushels. But the total 
estimated visible supply is 335 million 
The hypothetical storage of 
100 million bushels or more which the 
stabilization corporation might withdraw 
from the market would require additional 
elevators of that capacity. 

In so far as these programs, confer- 
ences, pronouncements and laws ignore 
the fundamentals of the present situa- 
tion they are a travesty on sound efforts 
to find a solution to the farm problems 
that confront us. The increasing produc- 
tion throughout the entire world result- 
ing from the agricultural revolution has 
as yet not been faced and analyzed by 
legislators, farmers and consumers. Pro- 
posed “remedies” have been inspired by 
sympathy or political expediency and not 
by the facts. No sound agricultural re- 
habilitation program can be undertaken 
that does not face the facts of the pres- 
ent rate of wheat production in the sur- 
plus-producing countries, and the rapid- 
ity with which this surplus production is 
outrunning population. Promises of 
higher wheat prices in the years to come 
are chimerical, dangerous. and loaded 
with tragic consequences. Makeshift and 
temporizing legislation and farm leader- 
ship have been responsible for the con- 
tinued agricultural debacle. 

BERNHARD OSTROLENK. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, May 7, 1929. 


IHE Annalist Weekly 
Index for Wholesale 
Commodity Prices is 
143.1, against 144.5 
last week and 152.5 
last year at this time. 
UE. oY, The drop of 1.4 points 
Loa EC = from last week is due 
to declines in the 
farm products, food products, textile 
products and fuel groups. The metals 
and miscellaneous groups show a rise 







that in the food products group (12.4 
points). Not more than half of the low- 
ered farm products prices were passed on 
to the consumer. With the exception of 
cocoa, coffee, salt fish, salt and tea, the 
group of twenty-six commodities listed in 
the food products group comes from the 
farms. 

During the past week the meats were 
the more sensitive to farm price declines 
and continued the declines started two 
weeks ago. Beef prices this week of 
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140. — 4 = EE * ————eE 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 


1. Farm 2. Food *. Textile 5. Com- 
1928. Prod cts ducts. Fuels. ‘Metals. Materials. icals. neous. moditics 
BOB co ccacccese 152.8 “151.0 1527 156.7 120.6 151.6 134.6 118.0 148.u 
WD aqecceccese 158.4 154.0 14.8 158.3 120.6 154.8 135.2 115.8 151.5 
TUNE ..cccccess 151.7 152.7 153.7 152.8 120.7 155.0 144.9 115.8 149.4 
July ..ccscccee- 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
seveseoe 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 156.3 152.3 165.1 121.3 154.7 1344.6 121.2 152.9 
149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
.148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
ember ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ouaees 145.8 "146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
OO errs 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
BEE cesecesece 142.7 144.1 152.0 161.7 130.3 14.3 135.2 121.4 145.3 
1928. 
May 8 160.7 156.0 155.3 157.5 120.3 154.3 135.0 115.6 152.5 
1929. 
> errr 145.3 143.3 153.5 161.1 131.8 154.0 134.9 123.1 146.4 
cS ea 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 145.6 
See eee 144.2 140.0 152.3 162.6 135.9 154.5 134.9 122.3 145.7 
SS ee 143.5 144.0 152.1 161.5 131.0 154.5 135.0 121.3 145.7 
Me. Wha ccccccc 143.1 144.9 151.9 161.5 128.1 14.1 135.1 120.3 145.3 
BBs ccccons 141.5 146.7 152.0 161.5 128.3 14.1 135.2 121.7 145.2 
i eee +141.4 145. +151.3 161.5 128.1 154.0 135.2 121. 144.5 
My  Beecoscus 138.8 143.6 150.7 161.2 128.3 154.0 135.2 122.2 143.1 
tRevised 


1929 
6. 3. Mis Ak 
Building 7. Chem- cella- 








and the remaining groups are unchanged. 
This week’s index is the lowest since 
July 19, 1927. The decline of 2.6 points 
in the farm products group is the steep- 
est in the list and was brought about 
by renewed sharp declines in virtually 
all farm commodities, led especially by 
wheat, corn and hogs. The decline of 
1.5 points in the food products group 
prices, due to declines in prices of beef, 
ham, pork, veal and flour, is a reflection 
of the declining prices in the farm prod- 
ucts group. 

The farmers had another disastrous 
week. Wheat prices declined 12 cents a 
bushel (from $1.41% to $1.29%), corn 
declined 3 cents, rye 5 cents, barley 2 
cents and oats % cent. Stock raisers 
fared no better. Steers declined from 
$14.65 to $14.52, hogs from $11.16 to 
$10.88 and lambs from $15.25 to $13.95 
Cotton showed a slight increase, a re- 
versal of the continued declines of the 
last three months; eggs increased 1 cent 
a dozen to 28.5 cents. The farm prod- 
ducts group index for the week is the 
lowest since August, 1927, and is 21.9 
points lower than last year at this time. 

During the past three weeks price de- 
clines in the farm products group have 
been followed by declines in the food 
products group. Yet during the year 
these two sets of declines have not par- 
alleled each other. On the whole, the de- 
cline in the farm products group (21.9 
points) has been alrnost twice as great as 


$21.50 compare with $23 two weeks ago: 
pork loins at $22.25 compare with $25.25 
two weeks ago; 20-cent veal with 22 
cents two weeks ago, and butter at 44 
cents with 45.75 cents two weeks ago. 
Other food products prices are changed 
only slightly, the most important being 
the decline in flour from $9.45 two weeks 
ago to $8.05. 

The impressive production of steel 
during April bids fair to continue into 
May. Ferrous metal prices remain firm, 
with higher quotations for pig iron, in 
which producers point out decreasing 
stocks. Semi-finished steel advanced 
from $1 to $3 a ton; sheet bars are 
quoted up to $37 and $38 Pittsburgh, 
and heavy melting steel scrap ranges 
around $18.50 to $18.75 a ton in Pitts- 
burgh territory, unchanged from last 
week. 

The non-ferrous metal markets were 
quiet. Copper quotations indicated re- 
newed confidence, rising from 17.875 
cents to 18 cents. Tin was fluctuating 
and weak, finally declining from 44% 
cents to 44. BERNHARD OSTROLENK. 

DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. §Hogs. 


Core 19.45 1.41% 1.07 11.16 
May 1........19.55 1.41% 1.07% 10.98 
May 2........19.65 1.41% 1.06% 11.29 
ee er 19.75 1.38 1.06 11.33 
May 4........19.90 1.36% 1.05% 10.98 
May 6........19.65 1.33% 1.04% 10.95 
May 7........19.65 1.29% 1.04% 10.88 

*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. {§Day’s 


average, Chicago. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





week 
saw the market stop, 
hesitate and reverse 
the bear sweep so 
characteristic of it 
during the past two 
months. The net 
achievement is a gain 
of 20 to 25 points on 
the near-by months. It is not an impres- 
sive reversal, but it indicates that the 
estimated increase in acreage (5 per 
cent, to make about 49,000,000 acres) 
has been fully discounted. Evidence ac- 
cumulates that this estimate is not likely 
to be lowered, and the reported fertilizer 
sales add to the probabilities of a large 
crop. Yet the market seems to have de- 
cided that the crop is not dependent. ex- 
clusively on acreage and fertilizer. It is 
now likely to react sensitively to other 
factors, chiefly weather and boll weevil 
reports, and the demand. 

Weather reports are conflicting. The 
Department of Agriculture reports that 
weather conditions were “fairly favor- 
able in most sections of the South. Fur- 
ther rains and wet soil delayed work 
more or less in the Southeastern and in 
the North Central Cotton Belt, but other- 
wise field operations made fairly satis- 
factory advance. In the Southwest rain 
was needed as far east as the western 
third of Texas and Western Oklahoma.” 

But private reports are not so favor- 
able. In the greater part of the north- 
ern belt germination is described as poor, 











and hail during the week. Central and 
Eastern Texas especially report needed 
replanting as a result of severe storms. 
It is not improbable that these private 
reports influenced the market in its re- 
versal. 


Range of Cotton Future Prices. 
—Ma “Tow. —July—— —Oct.(o.)— 


High. w. High. Low. High. Low. 

Apr. 29..19.40 18.65 18.25 18.75 18.44 
Apr. 30..19.35 19.34 18.60 18.38 18.80 18.54 
ay 1..19.40 19.01 18.70 18.28 18.87 18.55 
May 2..19.49 19.35 18.75 18.60 18.94 18.63 
May 3..19.50 19.25 18.86 18.51 19.03 18.74 
May 4..19.70 19.53 18.96 18.78 19.08 18.97 


Wk’s rge.19.70 19.00 18.96 18.25 19.08 18.44 
May 6..19.70 19.30 18.93 


May 7..19.47 19.17 18.72 18.42 18.75 18.50 
May 8..19.49 19.25 18.78 18.49 18.79 18.63 
a 
gee. . .19.36@19.38 18.61@18.62 18.74 
—Oct.(n.)— ——De — —Jan.— 
High. Low. High. Low. High. Low 
Apr. 29..18.70 18.36 18.87 18.55 18.83 18.57 
Apr. 30..18.73 18. 18.90 18.68 18.88 18.69 
ay 1..18.84 18.45 19.00 18.61 19.00 18.57 
May 2..18.89 18.73 19.05 18 19.07 
Ma 3..18.94 18.63 19.09 18.80 19.10 18.84 
May 4..19.02 18.88 19.15 19.05 19.19 19.05 


May 6..18.99 18. 1£.11 18.74 19. 18.78 
May 7..18.74 18.46 18. 18.62 18.91 18.65 
May 8..16.79 18.51 18.93 18.68 18.98 18.72 
ay 
close. . .18.65@18.66 18.77@18.79 18.81@18.85 
—Mar.—- 
High. Low. 
[SS Seer ere eee 19.00 18.70 
SRA ‘ 19.00 18.81 
. fear, -19.10 18.70 
SS ar .19.10 19.02 
i rere cre .. 19.22 18.95 
May 4.. 19.34 19.18 
Week’s range ........... 19.34 18.70 
May 6.. -19.27 18.92 
SS, re 19.93 18.77 
aaa ; 19.10 18.85 
May 8, close....... 18.97 


In the absence of supplementary re- 
ports from the Department of Agricul- 














(Ib.) 
Hides, native steers, Chicago A 
paper. pan «oan roll (100 


ng, No. 1 irate (100 Ib.)..... 
Rubber. PL Pl. Ppt fatex ft eee 





SPOT PRICES OF IMPORTANT COMMODITIES 









May 7, '29. Age. 30, ’29. May 8, °28. 
i, Be ae Oe CRs 6c cccccedacévecesedes $1. $1.415, $2.20 
Corn, No. 2 yellow oe. MeKgesanawenaceaawenn 1.04 =| 
Cees, WN. BRO OBE.) ..0 5005 cscccseccccees 77T%4@ .78% 
MEG, Tee. B WMS EBG.).. ncccccccccccccccsoce 98% 108, 1.49% 
Barley, MR GL). cto ccc cccccsvcssccsccs E 714 ett 
pe e, best heavy steers, Chicago (100 » ). 14.52 14 15.00 
Hogs. "day *s average, Chicago (100 Ib.)..... 10.88 11. fe 10.05 
Cotton, middling tip.) Perry : ; .1945 21 
Wool, fine 7 = EE a Pacsconsescoce 1.00 1.03 1.02 1.04 1.17 1.20 
Wool, Ohio delaines, greasy basis (Ib.).... 41 42 Al .42 49 50 
Steers, choice carcass (100 Ib.)............- 21.50 @22.50 22.00 @23.00 21.00 @22.50 
EE EDs cccccesepevedesescososse 13% 13% 14 a 
Pork, mess o } Mintdsnetnessoabaensaeanes 31.50 2.50 32.50 
Pork, < | aap errors 1 19 18%, 
ugar, gronuiete ated wl? kp0evccdskesesscodens ‘ -04 0598@ 
Se —* 4 Sg % ReSRRRSSHESRSSSREE es 17% 17% 15% 
Flour, Minn. spatent Libr eriecnheeeseserndé 7.50 8.05 8 8.65 
Lard, prime Western (100 Ib.).............+. 2.20 @12.30 12.00 $13 10 12.60 @12.70 
Cottonseed oil, imm. crude, S. E. (100 Ib.).. 9.85 @10.10 .60 9.00 
Printcloth, 38%4-inch < {eer 073% O7%@ .07% 07%@ .08 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.)............... 083% 08%, 089 @ .09% 
Cotton yarn, uthern two-piy warps, No. 
DT ¢bniiichedt@heviideepeiccedsetasewene 35 35 @ .35% 364%@ .37 
Worsted yarn, Bradford, 2-40s, halfblood 
TID 56 6:00 46.0:66.0450.0600940060000608 1.80 1.82% 1.80 @ 1.82% 1.824 1.87% 
Silk, crank double extra, 13-15 (Ib.)........ 5.19 5.25 5.25 5.30 5.40 5.50 
Rayon, domestic, 150 denier, A quenty, (ib.) =1.30 1.30 1.50 
Coal, anthracite, stove, company (ton)..... 8.65 8.65 8.60 
Coal bituminous, steam, mine run, Pitts. 10 @ 
be SeEhOCEsccogesecesccvoesoeesosocsese 1.65 1.60 1.70 1.75 1.90 
Coke, Connellsville furnace (ton)........... 2.75 2.75 © 2.60 e 
Gasoline, at service stations, Oil, Paint and 
f Reporter av. for 10 sections (gal.)... 1960 .1957 1895 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10’fields (bbl.) 1.673 1.658 1.437 
Pig iron, Iron Age composite (ton)......... 8.67 18.58 17.50 
Finished steel, Iron Ags composite (100 =? 2.412 2.412 2.348 
Cop) tt pclectrol WEIS CID.) ..cccccccccce 18 17875 1425 
LD npnbndntacedse ees cceesoescces _ 07 .07 0610 
_ oe eesctabesaeaggngsssesnecstees 44 - 44 51 
Zinc, East 7 7 .0695@ . ‘Cease .0660 0 06 
Leases American ontractor composite 
NIN Sad ddliaina 406.09404004¢0008 4500000046 25.75 25.75 95 
Brick,American Contractor composite(1,000) 14.35 14.35 14.73 
Structural steel, American Contractor com- 
MEINE i 5 Sconcccchondbscinceinadee 925 1.925 1.88 
Cement, American Contractor composite 
MEE. GU aMURB AS 6604604.0050064 06400040000800 2.26 2.26 2.27 
Leather, Union backs (Ib.)..............+0+: 50 


: 15 
3.25 @3.50 3.25 @3.50 3.25 
5.25 @ 5.50 5.25 8 5.50 6.50 @ 6.75 
‘21 "215%  .20 20% .18%@ .19% 








while as a result of continued cold 
weather the plants lack vigor. Further 
damage by the latest cold wave will 
necessitate large replanting and the rest 
of the fields will show impairment of 
the stands. It is added that the delay 
from rains has become serious over a 
considerable portion of the central belt. 
Advices from Texas report severe set- 
backs as a result of sand storms, rains 


ture on the cotton boll weevil the mar- 
ket is watching with interest the reports 
from private sources. An average of 
these reports indicates an early and 
heavy emergence (3.25 per cent against 
0.42 per cent last year). It is now re- 
called that the boll weevil went into 
Winter quarters in unprecedented num- 
bers, that the survival may prove to be 
very large because of the mild Winter, 
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and that the damage will be determined 
by the weather in June and July. 
Consumption continues at a high rate. 
Southern spinners’ takings were 91,319 
bales, against 81,845 bales last week, and 
90,579 bales for the same period last 
year. Northern spinners’ takings were 
equally impressive; 54,552 bales against 


‘24,657 last week and 27,621 last year at 


this time. Port stocks declined by 93,634 
bales week before last, with a further 
decline of 50,221 bales last week. Sales 
in ten designated markets were 48,220 
bales, against 53,330 bales last week and 
59,689 bales last year. Exports were 
89,378 bales last week, 84,195 bales the 
week before. 

COTTON MOVEMENT FROM AUG. 1. 


1928, TO MAY 3, 1929, WITH 
COMPARISONS. 
1929, 1928, 
Bales. Bales. 
Port receipts ... 8,754,175 7,767,926 
Port stocks ............. 1,334,086 1,454,292 
Interior receipts .. 5,777,552 5,260,444 
Interior stocks ....... 564,846 691,224 
Sete aigmt ......... 4,749,283 i 104314 
North. spinners’ geet, 1201" 373 1,257, 
South. spinners’ a ae 4,905,390 4,264,616 
World’s visible supply of 
American cotton ...... 3.679.806 4,023,516 


SILK 


AST week saw the reversal of the 
bullish trend that had carried the 
values of raw silk futures to $5.15 

a pound. The sudden weakening in 
Japan was responsible for the turn of 
the market. The Yokohama Bourse on 
Saturday showed a loss of 2 to 14 yen 
over the close of the previous Saturday, 
but remained steady around 1,385 yen 
during this week. Kobe showed similar 
declines, with fluctuations within narrow 
limits. 

In the face of the continued decline in 
Japan the New York market remained 
relatively steady. Sales were heavier 
than in Yokohama, indicating sustained 
demand. Tuesday’s selling pressure was 
responsible for the final reversal of the 
market. 

Range of Silk Future Prices. 

High Low. High. Low. High: Low. 
— oe 5.07 5.07 4.95 95 
Apr. 30.. 5.15 5.15 SOF 

2 
o 


on 
> 
+ 
© 
o 


-96 
| 5.12 5.12 5.07 5.07 4.97 4.96 
.. 5.10 5.10 5.03 5.01 4.90 4.90 
-. 5.10 5.10 5.03 5.01 d 
May 4.. 5.11 5.11 Ns ae : vas 
Wk’s rge. 5.15 5.10 5.07 5.01 4.97 4.90 


Ma $. £210 SM... ne naar Sen 

May ss ee seaed 5.00 4.98 4.91 4.89 

May ; RES ies? kia ee 

a 5.U09@ 5.16 4.98@ 5.00 4.87@ 4.88 
pt. ov 





ae Se 
Week's range...... 4.86 , 
Br recutcnesiurs is . 4.85 
May _ ee 4.83 4.82 4.82 4.81 
es rere al 2 mess 
lay eS ae 4.80@ 4.84 4.80@ 4.84 


SUGAR 


| 2 to 1 o’clock Tuesday the sugar 
market was hesitant and quiet. 
The price fluctuated within nar- 
row limits around 1.91. May options 
closed on Monday at 1.91 and sold at 
around that figure pesmi forenoon. 





‘Ceci Gas 


Will This Stock 
Sell At $2507 


vestment, the stock 
cdmtediy in, Bordoes But—does this stock 
offer unusual 


ties also? What new developments 
on gunn 50h St caneate y which 
pee he not yet found out? 
ee spat on this stock just 
prepared for our Clients. Sample 
yp pe Sign your name and 
dress om margin and send to— 








AMERICAN SECURITIES SERVICE 
163 Norten-Lilly Bldg., New York 


_— 





Shortly after 1 o’clock daylight saving 
time the terms of the Smoot-Hawley 
tariff bill became known and started a 
wave of selling. The tariff bill provides 
for a 30 per cent increase in rates for 
Cuban sugar, the present rate of 1.7648 
cents being increased to 2.40 cents. 

The selling wave was concentrated 
chiefly on the late months and brought 
price declines that established new lows 
for all but May and September options. 
The market closed from 1 to 3 points 
lower. 

Range of Sugar Future Prices. 


_ —July——_ ——Sept 
——- w. High. Low. High. iow. 
Apr. 29.. 1. 1.89 1. 1.98 2.03 2.02 
Apr. 30.. 188 1.86 1.97 1.94 2.02 1.99 
ay 1..190 185 1.95 1.93 2.00 1.97 
May 2.. 1.95 1.89 1.97 1.94 2.00 1.98 
May 3.. 1.92 1.90 1.97 194 1.99 1.96 
May 4.. 1.92 190 1.97 1.94 1.99 1.96 
Wk's rge. 1.95 1.85 1.98 1.93 2.03 1.96 
May 6..1.91 1.88 194 1.92 197 1.94 
May 7.. 1.87 1.86 1.93 1.91 1.96 1.94 
May 8.. 1.87 1.63 1.82 1.88 1.96 1.92 
May 8 

close... 1.83 1.88 1.92 
—Dec.— ——-Jan.— ~——Mar.— 
igh. Low. High. w. High. Low. 
Apr. 29.. 2.09 2.09 2.11 2.10 2.16 2.15 
Apr. 30.. 2.09 2.06 2.11 2.08 2.15 2.13 
ay 1.. 2.04 2.02 2.06 2.04 2.12 2.10 
May 2.. 2.05 2.03 2.07 2.05 2.12 2.10 
May 3.. 2.04 2.02 2.06 2.05 2.12 2.10 
May 4.. 2.04 2.02 2.06 2.05 2.12 2.10 
Wk’s rge. 2.09 2.02 2.11 2.04 2.16 2.10 
May 6.. 2.04 2.01 2.06 2.04 2.12 2.09 
May 7.. 2.02 1.99 2.05 2.01 2.10 2.08 
May 8.. 199 1.94 2.01 1.97 2.07 2.03 

May 8 
close. 1.94 1.97 2.03 


RUBBER 


HE market has ignored all statistics 
Tv and cables during the past week, 
and has checked and reversed the 
downward movement so characteristic of 
rubber prices during the past few weeks. 


To be sure, the gains were small and un-. 


stable, but between last Friday’s and 
yesterday’s quotations the* market ad- 
vanced from 50 to 80 points. 

The statistics do not support the re- 
versal of the market. »London stocks 
again increased 367 tons for the week, 
against an increase of 710 tons last week. 
During the last twelve weeks London 
stocks rose from 24,757 tons (Feb. 16) 
to 31,580 tons (on May 4), a total in- 
crease of 6,837 tons. Final figures for 
shipments arriving at New York in April 
are 49,962 tons, against 43,057 tons last 
week and 32,554 for the same week last 
year. The estimated total arrivals at all 
American ports is close to 60,000 tons, 
as compared with 53,824 tons in March 
and 37,240 tons in April last year. 

Malaya shipments in April were 49,816 
tons, of which 34,634 tons were shipped 
to the United States and 6,921 tons to 
the United Kingdom. May arrivals in 
New York up to Tuesday were 4,496 
tons, against 3,908 tons last year. 

Range < d eagud ee Prices. 





—— Low. —Sep ‘- se 
High’ ——™ w. High. Lo 

Apr. 29.. 20.30 20.60 20.40 
Apr. 30..19.60 19.20 20.30 19:80 20.50 20.10 
ay 1..19.70 19.50 20.30 20.10 20.60 20.40 
May  2..19.80 19.50 20.30 19.90 20.60 20.30 
May  3..19.90 19.70 20.40 20.00 20.90 20.30 
May 4..20.00 19.90 20.50 20.30. 20.90 20.70 
Wk’s rge.20.00 19.20 20.50 19.80 20.90 20.10 
May 6..20.20 20.10 20.80 20.60 21.00 20.90 
May 7..29.80 20.50 21.40 21.00 21.70 21.20 
May + 21.20 20.90 21.80 21.50 22.20 21.70 
close... .21.20@21.30 21.70@21.80 22.10@22.20 
—Dec.— —Jan.— 
a. Low. High. Low 

| Se Serer rer 1. 20.90 ne 
CS rrr. -80 20.40 20.50 20.50 
ay i.. 90 70 20.90 20.90 
ay 2.. J 50 si0-0 wkd 
May 3.. ; .60 21.20 21.20 
May 4 i -00 21.30 21.20 
Week’s range........ 21.20 20.40 21.30 20.50 
BN Bivcexnevdtedoses 21.60 21.3(. 21.50 21.40 
May ; VEER RS RS. 22.10 21.60 te ‘an 
ORE -60 22.10 22.60 22.60 

May 8. — Dadancon 22.50@22.60 22.70n 

ominal. 


COFFEE 


CCORDING to a press cable from 
A Sao Paulo, London financial inter- 
ests have announced that the long- 
rumored credit of £5,000,000 sterling for 
the term of one year has been granted 
by London bankers to the Brazilian Gov- 
ernment with the option of an additional 


£15,000,000 for the purpose of stabilizing 
Brazilian exchange. This confirms pri- 
vate advices published in this column last 
week. The influence of the loan might 
have been expected to be bearish, the 
inference being that the Brazilian finan- 
cial situation was such as to weaken the 
coffee control; but the news seemed to 
have no depressing effect on the mar- 
ket; if anything, there was some strength- 
ening of prices. May futures of Santos 
rose 7 points during the week and showed 
no reaction directly traceable to the loan 


report. 
Range of Coffee Future Prices. 
RIO NO. 7. 

—Ma —July—— ——Sept.—- 
“<-- Low. High. low. High. Low. 
Apr. 29..16. hy 15 15.42 15.38 14.78 14.72 
Apr. 30..16.26 16.20 15.45 15.37 14.84 14.75 
ay  1..16.38 16.30 15.57 15.49 14.95 14.89 
May 2..16.35 16.35 15.60 15.54 14.95 14.88 


May 3.. ...  ... 15.50 15.48 14.82 14.82 
Wk's rge.16.38 16.15 15.60 15.37 14.95 14.72 


May 6. .16.24 16.12 15.45 15.40 14.85 14.76 
May 7..16.15 16.02 15.40 15.32 14.79 14.76 
May 8..16.05 16.04 15.32 15.26 14.70 14.66 
— 8 
close... 16.04 15.27n 14.67n 
—Dec.——- ——Mar.— 
High. Low. High. w. 
eee re Ty 45 14.37 13.98 13.96 
oe See 4.48 14.40 14.08 14.00 
re 14'56 14. 14.15 14.10 
CE Micdstaavsen cone 14.54 14.51 14.17 14.15 
ee a 14.47 14.44 14.11 14.06 
Week’s range........ 14.56 14.37 14.17 13.96 
3 Eee 14.44 14.40 14.05 14.02 
Se ae 14 14.34 14. 13.97 
oe a eer 14.32 14.30 13.95 13.93 
May §8, close........ 13.96n 
n Nominal. 
SANTOS ural 4. 
ian tow. — J —Sept.— 
High. Low High. Low. High. Low 
Soe, 2... 5: 20.77 20.73 
Apr. 30... 21. 6S 3 20 20.83 20.80 
= a 21.73 21.65 20.89 20.86 
May 2..22.50 22.47 21.70 21.60 20.88 20.82 
Y 3..22.45 22.45 21.64 21.60 20.80 20.80 
Wk’s rge.22.50 22.45 21.73 21.58 20.89 20.73 
May 6..22.45 22. 21.60 21.50 20.70 20.65 
May 7..22.52 22.45 21.55 = 59 ey poe 
May YY -22.43 22.43 21.50 21.50 20.67 20.66 
a 
chose. -. 22.40n 21.53n 20.67 
—Dec.— —Mar.— 
RE a3: Sri-chos0 sata 20.20 20.14 19.65 19.65 
Ae 20.25 20.18 19.68 19.68 
oe ee eee 20 20. 19.80 19.78 
2 aa 20.26 20.22 19.79 19.79 
. 2 eee 20.19 20.17 19.74 19.70 
Week’s range ....... 20.30 20.14 19.80 19.65 
0 ES ere eer 20.16 20.15 ete 
may i DEG nee komkeadures Ries Caan 19.03 18.77 
ere eee 20.10 : 
May s close......: 20.10 19.67n 
ominal. 


WHEAT 


OINCIDENT with the announce- 
C ment by Secretary of Agriculture 

Hyde that the presidents of the 
Eastern railroads had agreed to tem- 
porary freight reduction on wheat des- 
tined for foreign markets of from 2 to 
5 cents, the market broke sharply, los- 
ing between Friday and Tuesday 3% 
cents a bushel (from $1.13% to $1.10). 
The announcement of the Western roads 
on Tuesday that they would follow the 
lead of the Eastern roads and add to 
the reduced rates 3 to 6% cents a 
bushel brought a further collapse of the 
market of 2% cents. Tuesday’s price of 
$1.07% a bushel was the lowest wheat 
price at this season since 1924. 

The announcements of the railroads 
supplementing that of the Secretary of 
Agriculture, that we are facing “an 
emergency of national proportions” was 
not calculated to impede the bear move- 
ment. It centred attention anew on the 
excessive carryover in the United States 
(discussed in this column last week) and 
in Canada. Moreover, reports developed 
during the week confirming previous 
estimates of heavy intended plantings 
for the coming year. An acreage equiv- 
alent to last year’s would in itself bear 
heavily on the price, but the newer esti- 
mate of a 5 per cent increase was the 
last straw. 

The statements originating in Wash- 
ington had their reverberations in Liver- 
pool and from thence reacted to Canada, 
where shippers promptly became press- 
ing in their offers. Canadian wheat 
pools have been doing collectively what 
American farmers had done individually, 
withholding wheat from the market in 


the hope of securing better ultini::- 
prices. The carryover in Canada is fully 
as large and as serious as in the United 
States. Their own predicament coupled 
with announcements of reduced freight 
rates for the American growers precip- 
itated a panic. By Tuesday all ship- 
ping facilities from Canada were con- 
gested and the government temporarily 
suspended shipments of grain through 
the Lachine Canal. One hundred and 
twenty. boats were unable to unload 
grain at Montreal owing to the conges- 
tion at that point. Fifteen vessels with 
5 million bushels were tied up in Port 
Colborne. The implications of the reduced 
freight rates to farm relief are dis- 
cussed in another part of THE ANNALIST. 
Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—May— —July— 
High. Low. High. Low 
Apr. 29.. eK 1.11% 1.1 1.16% 
Apr. 30.. 1.13% 1.11% 1.18% 1.165% 
OO a eae 1.144% 1.12% 1.1 1,17! 
May 2.. ll 1.12) 1.1 1.17% 
May 3.. -1.13% 1.12. 1.1 1.17 
i ere 1.11% 1.10% 1.1 1.15 
Week’s range........ 1.14% 1.10% 1.19% 1.15 
May 6.. eccccekene See Bae 2a 
ee 1.07% 1.05 1.1 1.09%, 
May 38.. ceeeeeee LOT 1.045% 1.11% 1.09% 
May 8, close... ..... 1. 1.11% 
Range for 1929......1.33% 1. 1.36% 1.09% 
Fe.15. My.8. Fe.21.My.4. 
—Sept.— ——Dec.— 
igh. Low. High. Low. 
Apr. 29. i fae Ss 1.24% 
Apr. 30. 1.22% 1. a 1.25 
May 1 -23% 1.215% 1. 1.264 
May 2.. .22% 1. yi 125% 
May 3... J d 93% .93 
May 4... 1.1 1248 1.23% 
Week’s range........ 1.23% 1.18% 1.27% 1.23% 
Seer, 1.22% 1.20%, 
EE. SE “Sts 1.1 1.1 1.1 1.17% 
aS Se et 1.1 LL 1.1 1.17 
May 8. close....... “15 1.19% 
Range for 1929 arr 1. 1. Mx 1.34 1.17 
* Mr.16.My.7.Ap.15. My.8. 
CORN. 
—May—- —-July— 
Hi h. tow. 7 ow. 
Apr. 29. ‘ 1, .935% 
Apr. 30.. .94 -93 
ay ious kaasee ee .94 .93 
May = RE ATE SS d = = 
aq Serre f ‘ 
May 4. bien ... -88% .875, .93 92% 
Week's range........ .90% .87% .945, .92% 
May 6. 8 85% .92 895% 
May 7.. 84%, oy 89% 
ff Serer 86% .85 91 -895 
May 8, close........ by 
Range for 1929 1.038% BOY 


84% 1.05% 
ee a in 


Hig ow. Hig “ ‘Lom. 
Apr. 29.. ey 88%, 
Apr. 30... .88 
May 1. “6k -88* 
May 2 89 
May 3 ‘neipeion 89 
May 4. er 88 
Week’s range.. —e -— 1% Ee -88 
May 6 1 6-00:6, ae 9 85% 
May 7. occa og oars 
May 8. ie een a ag 


May 8, close. : 
Range for 1929. ay 9 
yg nk Ap. it. i 


OATS. 
High Low, High: Low. 
pe Ree eee ee af 464 16%, 45% 
Apr. 30.. : 147 46% 4 46 
May 1 . 49 4 4 465 
May 2 . 49 49 47 46 
a: Seer 4 48 46 4 
May 48% 47 OA 45 
Week’s range 49% A6% .47% .45% 
Ma Diiac< acne nae A 4 4 4 
May SRE TERRE Be 4 i6% 2 44, 
May 8... a 47 4 44% 
May 8, close........ Th 
Range for 1929...... 545% 515% 44%, 
Ja.25. Mr? 26. Ja.25. Ap.4. 
—Sept.— ——Dec 
High. Low. High. Low. 
Ae Pree 4 44 ane mae 
pS RE eee 44 Ken ees 
| OF errs 4 44 an baa 
May ; 4 - “4% ‘i 
a ‘ a . 
May Err é AT ‘to 
Week’s range........ 45% 444% .47% 46% 
May eae 43 ly 4% 
| a Se 43% ‘4 
May 8. sade ae 43 ‘ 
May &, close........ 


Range for 1929...... sits yt ATH, 45 
see 4. My.3. My.7. 
RYE, 


Hight “Low. igh Tow. High. —. 


Apr. 29 3e% 
Apr. 30.. 94 % J Sox 97 : 
May 1... 93 : -95 -97' “95% 
May 2. ba 93 4 94 97 -9646 
May 3.. .94% .93 -96 d ‘ So 
May 4.. .93 9 a é 7 
Wk's rg. .9 92% .96% om -97% .95% 
May 6.. .92% . P -95% .93 
May 7.. .92 d m) na -94 ae 
May 8.. .91% . d 94 92% 
May 8 

close. . 91% 


93% 
9 — 1. 14% 
1939... 
Fe.14. My.7. sy 0 100 My 
BERNHARD OSTROLENK. 
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Specialists in Unlisted Securities 





Seaboard 
National Bank 


Commercial 


National Bank 
& Trust Co. 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 


Private Telephones to Boston and Providence 





Specialists in Aeronautical Securities 





———— —— 


| Brunner-Winkle | 
Aircraft Corp. | 


Pollak 


| 
| 
| Manufacturing Co. 
| 


Descriptive circulars on request 





Marlon $. Emery & Co. 


Incorporated 


50 Broadway New York | 
Telephone Whitehall 3544 


| 
Uptewa Office | 
535 Fifth Ave. New York | 


Telephone Murray Hill 3462 











ee) 








Specialists in Insurance Stocks 


A Popular Form 
of Investment 


Luring the past few years investment 
trusts’ securities have proven a popu- 
lar form of investment. It is not an 
entirely new character of investment 
since Insurance Companies represent a4 
form of investment trust, and the 
stocks of Insurance Companies have 
long been popular with investors who 
buy for appreciation 


Insurance Companies 


derive their income from the invest- 
ment of funds representing their capi- 
tal, surplus, and reserves and unearned 
premiums as well as from their under- 
writing operations. The profits from 
these operations and the experienced 
investing of funds in a diversified list 
of securities redound to the purchaser 
of Insurance Company Stocks in the 
appreciation of his shares. 


A few Insurance Company 
—_ are selling below their 
ctual market value and are 
due for appreciation. We shall 
be glad to furnish details re- 
garding them upon request. 


SALMON, WEED 


& COMPANY 
Incorporated 
63 Wall St., N.Y., Tel. BOWling Green 5858 
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ERGERS—Final steps 
in the merger of the 
Bank of Commerce 


with the Guaranty 
Trust Company have 
been approved by the 
stockholders of both 
institutions at special 
meetings. The busi- 
ness of both banks will be continued 
under the title and charter of the Guar- 
anty Trust Company, which will be the 
largest organization of its kind in the 
world, with resources of more than 
$1,500,000,000. 

Stockholders of the Guaranty Trust 
Company approved the merger agree- 
ment, and also ratified a proposal for in- 
creasing the capital to $70,000,000 from 
$40,000,000, the entire $30,000,000 of new 
stock to be used in a share-for-share ex- 
change with an equal amount of Bank 
of Commerce stock. 

The djrectorate of the Guaranty Trust 
Company was increased to forty-eight to 
include the present directors of the Bank 
of Commerce. James S. Alexander, who 
was chairman of the Bank of Commerce, 
was elected chairman of the board of the 
combined banks, while Charles S. Sabin, 
who was chairman of the Guaranty, was 
made vice chairman. 





Aviation Corporation 

The Aviation Corporation, which was 
organized in March by the banking firm 
of Lehman Brothers and which was in- 
corporated in Delaware, is arranging to 
acquire a substantial interest in several 
accessory and manufacturing companies 
in the aviation industry. It already has 
acquired a large interest in the common 
stock of Roosevelt Field, Inc., which 
controls Roosevelt and Curtiss Fields at 
Westbury, L. I. It has outstanding 
2,000,000 shares of no-par common stock. 





Chemical National Bank 

The Chemical National Bank, which 
began under a State charter in 1824 and 
subsequentlv became a national bank in 
the period following the Civil War, has 
resumed its former status as a State 
bank under the name of the Chemical 
Bank and Trust Company. This step is 

reliminary to the merger of the United 
States Mortgage and Trust Company 
with the Chemical. 

No change in the corporate identity is 
involved in the change of name and 
status. Checks and drafts drawn on the 
Chemical National Bank of New York 
will be honored as heretofore. All pres- 
ent authorized signatures will remain in 
force until further notice and codes will 
remain unchanged. 


Claude Neon Company 

Two of the oldest manufacturers of 
commercial electric signs in Detroit have 
merged, it has been announced, giving 
the Claude Neon interests a greatly 
strengthened representation in Michigan 
and Ohio. The two companies in the 
merger are Walker & Co. and Bellows 
Claude Neon Company. 

The Walker Company was established 
in 1886 and has paid consecutive divi- 
dends since its incorporation in 1907. In 
1928 net earnings after all charges, in- 
cluding depreciation and Peters! than, 
adjusted to the current rate of 12 per 
cent., were $447,469. Earnings for the 
four-year period 1924-1928 averaged 
$461,283 annually. Consolidation with 
the Bellows Company will add the ex- 
clusive rights to the Claude patents for 
use in Michigan and Ohio. 


Continental Oil Company 

Consolidation of the Continental Oil 
Company and the Marland Oil Company 
has n agreed upon and special meet- 
ings of the stockholders of each company 
will be called shortly to ratify the plan. 
The merger, which has been under nego- 
tiation several months, will bring into 
one organization total assets of close to 
$200,000,000 

D. J. Moran, president of Marland, 
has sent a letter to his stockholders ad- 


vising them that the agreement had been 
entered into, subject to their approval. 
The operation will be carried out 
through the purchase by Marland of all 
of the assets and properties of Conti- 
nental, for which Marland will exchange 
2,317,266 of its no par capital stock. 
This exchange basis figures out at about 
1.57 shares of Continental for every 
share of Marland. 


CHANGES IN 
CAPITALIZATION 


PROPOSAL to divide stock of the 
A American Railway Express Com- 
pany on a three-for-one basis has 
been announced. The Adams Express 
Company, which holds about 80 per cent 
of American Railway Express stock, will 
benefit chiefly from the split. To de- 
fray a recent purchase of American 
Railway Express stock, Adams, on April 
23, announced rights for its common 
stockholders to buy for $600 two shares 
of preferred and one share of common 
for each four shares of common held. 


Stockholders of American Railway Ex- 
press will meet on June 3 to approve 
changing the authorized capital stock 
from 400,000 shares of $100 par to 1,500,- 
000 shares of no par value and to ex- 
change three of the new shares for every 
one of old. It was indicated that the di- 
vidend on the new stock would be 
equivalent to the $6 now paid on old 
stock. After the split there will be 
1,039,260 shares outstanding. 

It is also proposed to change the name 
of the corporation to Railway and Ex- 
press Company. The purpose of the pro- 
posal is believed to be to avoid confusion 
with the American Express Company, 
which was recently acquired by the se- 
curities affiliate of the Chase National 
Bank. The wers and purposes of 
American Railway Express are also to 
be broadened. The company is now an 
investment trust, since it sold its operat- 
ing business to the railroads. It is pro- 
posed that it receive the power of deal- 
ing in shares of its.own capital stock 
and in stock of other organizations; in 
property personal, real or mixed; in 
business of all kinds; to originate and 
participate in financings and underwrit- 
ings; to lend money in the call or other 
markets, and to participate in reorgani- 
zations. 


Air Investors, Inc. 

Harvey L. Williams, president of Air 
Investors, Inc., has reported to stock- 
holders the acquisition of interests in 
twenty-six aviation enterprises. The 
corporation’s net income for the first 
quarter of 1929 was $138,311 after ex- 
penses and taxes. The earnings includ- 
ed interest, dividends and profits from 
the sale of securities, although Mr. Wil- 
liams said the company was not attempt- 
ing to profit by short-swing fluctuations 
of securities, but was aiming at acquir- 
ing an interest in organizations whose 
growth seemed to be assured. 


American Founders Corporation 

A new issue of $15,000,000 American 
Founders Corporation 6 per cent first 
preferred stock, Series D, to be repre- 
sented by allotment certificates convert- 
ible into common stock, has been mar- 
keted by the Harris Forbes Corporation 
at $99 an allotment certificate. Each 
certificate may be exchanged for one 
share of common stock of the corpora- 
tion from June 10, 1929, to Feb. 1, 1930, 
without additional payment; thereafter 
to Feb. 1, 1931, at $15 a certificate, and 
thereafter to Feb. 1, 1932, at $40 a cer- 
tificate. 

For each allotment certificate there 
will be deposited two shares, par value 
$50 each, of 6 per cent first preferred 
stock, Series D, which stock will be de- 
livered on Feb. 2, 1932, in exchange for 
any allotment certificates outstanding at 
that time. The certificates will be non- 
callable prior to that date. The corpora- 


Specialists in Bank Stocks 


National Air Transport 

Curtis-Robertson Units 

Aeronautical Indust: ies 
Heywood Starter 

Whittlesey Mfg Co. 

Curtiss Airports 
Pollack Mfg. Co. 
Warner Aircraft 
Cessna. Aircraft 


Circulars on request 


Hom ROSE & TROSTER, 


Members Unlisted Securities Dealers Assn. 
Members Asan. of Bank Stock Dealers 


74 Trinity Place, N. Y.C. WHiteball 3760-79 
Hartford Phone: 5-2135. 





General Market Securities 











Security 
Insurance 


Company 


of New Haven 


Buell & Co. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


7 Wall Street, 191 Church St. 
New York, N. Y. New Haven, Conn. 
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Bank 


Laird, Bissell & Meeds 
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National Reserve 
Corporation 
L% 


National Reserve Real 
Estate Trust Bonds 


[To Yield 5.80%] 





CHATHAM PHENIX NATIONAL BANK 
AND TRUST COMPANY, NEW 
YORK, TRUSTEE 





All underlying collateral guar- 

anteed by one or more of 

the following surety companies: 
Maryland Casualty Com , Baltimore; 
Natiotal Surety Company, New York; United 
States Fidelity & Guarantee Co., Baltimore; 
Fidelity & Deposit Co. of Maryland, Balti- 


more; The Metropolitan Casualty Insurance 
Co. of New York. 


RESERVE SECURITY 


CORPORATION 
Investment Bonds 
120 Broadway - - - - New York 
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“ SNYDER 
_ MULTIFORM 




















tZ i 


Adapts the Typewriter to | 
Continuous Form Work | 


Used by members of New 
York Stock Exchange, New 
York Curb, Banks, Insur- 
ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 





Full description on request 


R. H. McCiure & Company 
43 Exchange Place, New York 








Whitehall 7461 


| 
| 
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Specialists in Unlisted Securities 











Reliance Bronze 
& Steel Corp. 


Convertible 6% Debentures 
and 


Common Stock 


Traded in on New York Curb Market 


Circular on request 


Jerome B. Sullivan & Co. 


Members New York Curb Market 


42 Broadway New York 
Tel. Hanover 0600 








American Security News 
t Earnings Records 


tion, a management, financing and hold- 
ing organization, has no funded debt. 


Curtiss-Robertson Airplane Company 

The directors of the Curtiss-Robert- 
son Airplane Manufacturing Company 
have recommended to stockholders that 
the capital stock of 5,000 shares of pre- 
ferred and 30,000 shares of no par value 
be increased to 100,000 shares of no 
par common. Holders of present com- 
mon stock would receive right to sub- 
scribe at $40 a share to 30,000 shares of 
the new common, share for share. The 
preferred shares will be retired at $102 
a share on Oct. 1, if the shareholders ap- 
prove the recapitalization. 

The Curtiss Aeroplane and Motor 
Company, Inc., will buy its share of new 
Curtiss-Robertson common and_ will 
underwrite at $40 a share stock left un- 
subscribed after the offering. Stockhold- 
ers will meet in St. Louis on July 15 to 
approve the recapitalization. 


Enstice Corporation 

The Enstice Corporation has been 
formed under the laws of Delaware to 
construct, own, finance and manage real 
estate properties, either directly or 
through its subsidiaries. It has acquired 
all the capital stock of Enstice Brothers, 
Inc., a leading construction and engineer- 
ing firm established forty-one years ago. 
John Enstice, who was head of that com- 
pany, will be president of the new cor- 
poration. The realty holding activities 
of the corporation will be cared for 
through the Embro Corporation, also a 
iuhalliens. 


Oxford Participation Ownership 

A real estate investment plan which 
offers the investor a share in the owner- 
ship, income and profits of completed 
income-producing buildings has been de- 
vised by Shaw & Sanford, builders. The 
first offering under the plan is being 
made by the Sanshaw Security Corpora- 
tion. It consists of an issue of 1,95 
shares of 6 per cent cumulative pre- 
ferred stock with a par value of $100 
and 1,950 common shares of the Oxford 
Participation Ownership Corporation, of- 
fered in units of one share of preferred 
and one share of common at $100 a unit. 


EARNINGS 


OTAL sales of eighteen chain-store 
| organizations for April and the 
first four months of this year in- 
creased 6.7 per cent and 11.4 per cent 
respectively over sales by the same sys- 
tems in corresponding periods of 1928. 
These figures include those of many of 
the 5 and 10 cent and variety chains, 
but only a few of the larger grocery 
systems. The reports of the latter, it 
is believed, will increase the percentage 
of gain to a considerable extent. 

The eighteen chains that have so far 
reported made sales in April of $66,049,- 
608, against $61,926,194 in the same 
month last year, an increase of $4,123,- 
414. For the first four months of this 
year these chains report sales aggregat- 
ing $253,190,108, against $227,280,047 in 
the corresponding period of 1928, a gain 
of $25,910,061. 

The advances made in this type of 
retail distribution have been fairly uni- 
form for the past several years, much 
of the continued increase in sales being 
due to the great number of new outlets 
secured by the reporting organizations. 
The lower rate of increase noted for 
April than for the first four months is 
accounted for by the fact that Easter 
business came in March this year, 
whereas last year it came in April. 

CHAIN STORE SALES. 
April. 


-C.of 

1929. 1928. Gains. 

American Stores. . .$10,767,033 $11,099,912 *°3.0 

sg | or 404,017 207,571 94.6 
David Pender Gro- 

ery Company.... 1,272,614 1,153,983 10.3 

F. . Woolworth. 22,060,812 21,936,188 0.5 
F. & W. Grand 

Stores, Inc....... 1,588,397 1,171,804 35.5 


P.C.of 

1929. 1928. Gains. 

I. Silver & Bros... 566,425 465,598 21.6 
Interstate Depart- 

ment Stores .... 1,969,683 1,661,257 18.6 
Lerner Stores Cp.. 1,312,578 844,524 55.0 
M. H. Fishman Co. 

NG. wa teeeeekn 128,245 41,982 205.4 
Mangel Stores Cp. 965,241 08,671 36.0 
McCrory Stores. 3,159,690 3,059,271 3.3 
McLellan Stores... 1,510,964 1,110,509 36.1 
Melville Shoe Co.. 2,049,007 2,032,505 0.8 
Metropolit’'n Chain 

_ _ eerrar eee 1,141,176 917,556 24.4 
S. S. Kresge Co... 11,367,682 10,783,845 5.4 
W. T. Grant Co.. 4,421,034 3,656,007 20.9 
Waldorf System, 

SE aaecnguendes 1,337,344 1,183,144 13.0 


*Decrease. 
For four months ended April 30, 1929 


American Stores. .$46,283,382 $44,371,011 4.3 

vega, Inc....... 1,464,449 959,350 52.6 
David Pender Gro- 

omy Com y... 4,975,484 4,472,783 11.2 
F. - Woolworth. 83,621,152 79,882,546 4.6 
F. & W. Grand.... 5,571,883 4,001,326 39.2 
I. Silver & Bros... 1,987,484 1,645,719 20.7 
Interstate Dpt. St. 6,860, 5,261,879 30.4 
Lerner Stores Cp.. 4,672,520 2,941,393 59.0 
M. H. Fishman Co. 308,960 121,450 154.0 
Mangel St. Corp.. 3,256,064 2,175,473 49.6 
McCrory St. Corp. 12,424,076 11,477,386 8.2 
McLellan St. Corp. 5,553,731 3,820,730 45.5 
Melville Shoe Co.. 7,774,781 6,297,875 23.5 
re, Chain St. 3,961,037 3,274,083 21.0 
S. S. Kresge Co... 42,727,950 39,616,261 7.9 
W. T. Grant Co... 16,407,969 12,829,066 27.9 
Waldorf Sys., Inc. 5,251,906 4,830,325 8.7 


American Water Works and Electric 

The American Water Works and Elec- 
tric Company reports consolidated gross 
earnings for the year ended on March 
31 as $51,598,792, a gain of $2,370,725 
over the gross earnings of $49,228,067 
reported for the twelve months ended on 
March 31, 1928. Net income of $6,672,- 
989, after all charges, including reserves, 
was equivalent, after preferred divi- 
dends, to $3.73 a share on the 1,467,950 
shares of common stock outstanding. 
This is a gain of $1,923,659 over the 
net of $4,749,330 reported for the year 
ended on March 31, 1928, when earnings, 
after all charges, reserves and preferred 
dividends, were equivalent to $2.60 per 
share on the 1,395,436 shares of common 
stock then outstanding. 


Guardian Fire Insurance 


The Guardian Fire Insurance Com- 
pany of New York reports for 1928 net 
earnings of $1,547,037, equivalent to 
$15.47 a share earned on the average 
number of shares outstanding during the 
year and to $10.31 on the 150,000 shares 
of outstanding at the end of the year. 
The premium income was $2,952,669, 
against $2,529,451 in 1927. Assets totaled 
$7,913,078; premium reserve, $2,513,855; 
voluntary reserve for fluctuations in 
value of securities, $1,250,000, and sur- 
plus, $3,685,212. 


Louisville Gas and Electric 


The Louisville Gas and Electric Com- 
pany of Delaware and subsidiaries re- 
port for 1928 a net profit of $3,182,269, 
after interest, taxes and depreciation, 
equivalent after preferred dividends of 
the Kentucky company to $2.37 a share 
earned on combined 507,381 no-par Class 
A and 257,956 no-par Class B common 
stocks of the Delaware company, com- 
paring with $2,856,683, or $2.02 a com- 
mon share, in 1927. Gross earnings were 
$9,685,999, against $8,817,923, and net 
earnings after expenses and taxes were 
$4,989,704, against $4,552,966. Surplus 
after dividends was $478,004, against 
$213,420. 

The outstanding event of the year, 
President John J. O’Brien reports, was 
the completion and placing in service of 
the 80,320-kilowatt capacity Ohio Falls 
hydroelectric development of the Louis- 
ville Hydroelectric Company, a subsidi- 
ary, which cost $8,400,000, not including 
the government-owned dam. 


National Surety Company 

Gross premiums written by the Na- 
tional Surety Company during the first 
quarter amounted to $7,859,836. against 
$7,501,438 for the same period last year. 
After all deductions, net premiums 
totaled $5,207,958, an increase of $407,- 
940, and the largest volume of business 
ever transacted in a first quarter by the 
company. Net underwriting credit for 
the first quarter was $961,232, net in- 
come from securities $604,936 and total 
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McLellan 
Stores 
Company 


Circular and further 


particulars upon request 


Blake Bros. & Co. 


Founded 1858 
Members N. Y. Stock Exchange 
Members Boston Stock Exchange 


NEW YORK BOSTON 
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British Type 
Investors, Ine. 


Satisfactory Dividend Yield 
Steady Market Appreciation 
Sound Management 


All the treasury stock 
having been sold we now 
recommend the purchase 
of stock in the open mar- 
ket. 


“At the Market” 


STEELMAN & BIRKINS 
20 Broad St., N. Y. HAN. 7500 


BRANCH OFFICES 
342 Madison Ave., New York, N. Y¥. 
17 Academy St., Newark, N. J. 








City Nat’l Bank & Trust Bldg. 
Bridgeport, Conn. 
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for every investor 


“A Message to 
Those Who 
Invest Their Funds 
in Public 
Utility Securities” 
The fourth edition (revised 
and enlarged) of this widely 
read booklet on the mechanics 


of public utility common stock 
profits is now on the press. 


Ask for MD-20 
{ Name 
Undress i 


DETWILER &Co. 


| INCORPORATED 
1] Financing - Emgimeer img-Management of Pablic Usilities 
11 BROADWAY, NEW YorK 
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net income before reserves and deprecia- ae a 

tion $1,566.168. March gross 4,020,934 2,479,483 
Net operating revenue. 1,569,418 955,578 
Balance after stharges. 1,048,121 633,412 


Southern Colorado Power 


The 


for 1928, against $2,327,652 


and net earnings 


Southern Colorado Power 
pany reports gross earnings of ma eg 
927, 
after expenses 


Com- 


for 
and 


taxes of $1,073,062, against $1,017,225 
Net income was $648, 049, against $597.- 


323 before reserves. 


CORPORATE 


NET EARNINGS 


INDUSTRIALS 


Comm. Share 

——Net Profit———. Earnings 

Company 192 1 1928. 1927 
Allerton oa" Jost eh, Corp. . 
Yr. Dec. 31 27: 


Anaconda sr 
Yr. Dec. 31. %& a - 123,258 


Andes Copper M 


Yr. Dec 31. Seas 721" CSt9.$50 


6.462 3.37 


1.10 10 


hoagie © hilean Consolidated Nitrate Corp 
Yr ©. 31. 377 


§°2,409,332 §°3,813 


i Gulf & West Indies 8. 5. Ce.: 
— 31 — a4 848,791 
tie Lobos ( 
vr ‘Bee 31 Trot oS ” 209,223 
vF Dee. i "18 3,4 11,085,537 451 251 
nternation ‘ora bustion Ragineetns: 
vr Dec. 31 | 216 2 2,008.24 3.18 2462 
Mexican Seabeard Oil: 
Yr Dec 3 31. °1,322,906 $2,232,246 
Pan-Amer. Western Peti. Ce.: 
Yr. Dec. 31. *1,201,47 74,388 al4 
Shell U see 
= . ae woo 11,344,914 2.04 1°09 
» &. Products: 
vr ee. ai * 160,300 739,428 ¢1.32 £3.52 
United States Freight Co.: 
Yr. Dec. 41 ‘Dos7 ase 931.098 
American Bank Note: 
1929 1928 1929. 1928 
Mar. 31 qtr 601,913 523,128 10 7? 
American Republics Ons: 
Mar. 31 qtr °83,788 1,729 
American Steel Foundries: 
Mar. 31 qtr. 1,211,016 1,022,827 1.21 96 
Articom Corp.: 
~ 31 qtr. i2s, ch) 120,818 49 47 
Metal Construction Co.: 
wy 31 qtr 186,450 172,735 bs] 53 
Atlas Powder: 
Mar. 31 qtr 523.089 361,991 145 s7 
Beacon (Oil: 
Mar. 31 qtr 7140,477 *408,920 
Briggs Mfg.: 
Mar. Zl qtr. 1,454,547 697 428 70 a 
Budd Wheel Coe.: 
Mar. 31 qtr 553,514 151,609 
Batte Copper and Zinc: 
Mar. 31 otr 44,739 24,183 o7 “ 
Butte & Superior Mining Co.: 
Mar. 31 gtr "15,623 $39,893 14 
Byron-Jacksen Co.: 
Mar. 31 gtr 304 000 228,000 
California Packing: 

Yr. Feb. 2. 6.253.021 3,439,685 638 3.52 
Calumet & Hecla Con>olidated Co r: 
Mar. 21 gtr. 1,800,358 TH,928 a 36 

Canada Dry Ginger Ale: 
Mar. 31 qtr 501 139 589.407 ¢1.16 c1.28 
Charis Corp.: 
Mar. 31 gtr 119,179 7? 1.19 
Columbia Phonograoh Co.: 
Yr. Feb. 2 761, 760,139 946 9.21 
Columbia Steel Corp. : 
Mar. 31 nl 426,862 280,175 17 7 
Coca-Cola 
Mar. 31 qtr. 2,554,630 +2,228,003 
Conde Nast Publications: 
Mar. 31 qtr 443,494 penganed 1.39 1.67 
Consolidated Teatile C 7 
Mar. ® qt: 13,344 3 560 
Continental Baking: 
15 w'ks end- 
ed April 13 1,836,734 976,935 2.18 d1.88 
Copeland Products: 
Mar. 31 _ 60,886 . £.59 
Cot : 
Mar. % a 1,160,745 8A8, 298 88 A 
Crosley Radio: 
— 31 qtr. $20,000 38,006 1.58 OT 
wn Willamette Paper: 
op 31 qtr. 708,310 534,802 3 12 
Eastern Rolling Mill Co.: 
“a . qtr. 872 227,699 1.13 1.02 
banks, Morse & Co.: 
Mar 31 qtr. 406,760 409,448 7 77 
Follansbee Bros. Co.: 
Mar. 31 qtr. 402,572 243,855 198 1.10 
Fox Film Co sha 
Mar. 31 qcr. ¢3,047,138 1,363,561 2.93 1.78 
General Cigar Co.: 
Mar. 31 gtr. 705,369 393,571 1.51 5 
General Refractories Co 
Mar. 31 qtr. 591,744 216, 289 «62.63 96 
es, (S. M.) Stores, Inc.: 
Yr 392,220 320,032 2.73 2.67 
Grand Union Co.: 
a 31 qtr. 210,600 57,003 
rigsb Grenew Co.: 
Ton most 
Mar. a, Se ccces 11.37 
Hall - oy ~ 
Mar. 31 qtr. Gi os 192,774 1.03 48 
Holly Sugar Corp.: 
Yr. Mar. 31 227788 724,948 
Houston Oil: 
Mar. roa ll 345,147 337,862 BA 82 
Inlan 
Mar. a A eels 007,242 2,291,442 2.50 1.79 
Kelvinator Comp. 
Mar. 31 qtr. y 3,790 
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Com. Share 
—Net Profit— Share Earn 
1929 1928 1929. 1925 
Link-Belt Ce.: 
Mar. 31 qtr 710,183 566 434 91 
Lansten Monotype Machine Ce. 3 
Yr. Feb. @ 796.1 540.042 13.27 9.0 
Leng Bell Be 
Mar. 31 qtr *27 702 *77.743 
Leuisiana Oi) 
Mar. 31 gir +238 .035 *161.153 
— Pe Corp 
Mar. 3lq 02.706 450.616 194 1.26 
Maytag Co 
Mar. 3l qtr. 1,320,968 1.103.683 5é 45 
McCord Radiator Mfg. Ce.: 
Mar. 31 gtr 2.411 178.348 e179 e€1.00 
McGraw -Hill Pablishing Ce.: - 
.— 31 i 520.9323 403.772 ST 7 
odes ae Fy 7454414 348.637 
Merris & Co., Ltd.. Philip: 
Yr. Mar. 31 477 546 438.421 115 1.06 
Natiena!l Radiator ( erp. 
12 months 
Mar. 31 1,340,259 3 
National Tea Co ; 
Mar. 31 gtr S08 554 711.0% 1.18 1.03 
Novadel-Agene Corp 
Mar. 31 gtr 202,892 16 
Ohie Seamless Tube Co 
Mar. 31 gir C86 ths 93% 26 1414 
Pacific Coast Biscuit 
Mar. 31 qtr 130 406 107.99 65 46 
Pacific Finance Ceorp.: 
Mar. 31 qtr 470,368 240.772 


Panhandle Producing s Reining Co.: 
Mar. 31 qtr 32,919 "12532 12 
Penick & Ford: 


Mar. 31 qtr 7504, 165 7311,201 
Price Brothers & Co., Ltd.: 

Yr. Feb. 2. 1,367,421 1,682,805 
Pullman, Inc. : 

Mar. 31 qtr. 3,638,785 2,563,248 106 76 
Radio Corp. ef America 

Mar. 31 qtr. 3,537,188 3, 122, 874 k.53 k2.40 
Raybestes Co.: 

Mar. 31 gtr 415,429 224,298 3.40 1.78 
Richfield Oli Co 

Mar. 31 qtr. 1,927, ‘262 1,315,518 91 1.02 
Safe-Guard Check aie ae 

Mar. 31 qtr 11,385 4,591 
Safeway Stores, Inc.: 

Mar. 31 qtr 1,506,008 683,919 2.09 1.74 
Savage Arms Corp.: 

Mar 3 qtr. 3,009 02 41.35 
Frank G. Shattuck Co.: 

Mar. 31 qtr 623.040 542,122 1.78 1.55 
Skelly Oil: 

Mar. 31 qir. 1,170,208 69,085 1.07 .06 
Simms Petroleum Co., Inc.: 

Mar. 31 qtr. *57,351 *168,010 
Spicer Mfg.: 

Mar. Zi ctr. 762,558  +420,268 
Studebaker Corp.: 

Mar. 3l qtr. 4,605,057 3,979,873 2.36 2.05 


Telautograph Corp.: 
Mar. 31 qtr 75,940 
Truscon Steel Co.: 


66,881 .33 28 


Mar. 31 qtr 266,411 100,275 
Union Natural Gas Co.: 
Mar. 31 gtr 603,832 ‘484,714 


U. S. Distributing Corp.: 
696 


Mar. 31 qtr. 321, 136,807 35 d1.24 
U. S. Steel C tr 9 

Mar. 31 qtr. 42, 447 21,331,871 5.04 2.11 
Universal Pictures Co., Inc.: 

Feb. 2 qtr.. *98,023 265,497 ‘ 72 
Walworth Co 

Mar. 31 qtr. 401, 56 *251,516 1.26 
Warner-Quinlan 

Mar. 31 qtr. 211, ‘o07 141,251 43 59 


i oy er Air Brake: 
Mar. Sl qtr. 1,924,893 1,447, o 6 45 
Westinghouse Elec. & Mf 


Mar. 31 qtr. 5,631,700 3, “sia b2.11 b1.67 
White Sewing, Machine: 
Mar. 31 qtr. *80,588 300,617 1.00 
will vr Overton Co.: 
Mar. 31 qtr. 2,028,020 m2, 802,896 
Wright ee ty ~~ 
Mar. 31 q 533,925 0.897 1.78 1.88 
Yale e mm. Mfg. Co 
Mar. 31 qtr. 573,854 373.089 1.30 93 
PUBLIC UTILITIES 
1927. 1928. 1927 


1928. 
Metropolitan Edison: 
= Dec. 31. 3,324,234 2,740,400 13.39 9.95 
w Orleans Public Service, Inc.: 
vE Dee SL 3,968,782 h4,423,938 
Southeastern Power & ht Co.: 
Yr. Dec. 31. 24,142,704 21,069,971 
Southern Colorado Power Co.: 
Yr. Dec. 31 1,080,610 1,030,507 


American Light & Traction: 
1929. 1928. 1929. 1928. 
Mar. 31 qtr. 2,770,012 1,871,966 3.71 3.20 
12 months, 
Mar. 31... 10,123,272 17,535,749 13.47 12.88 
American Water Works & Electric: 
12 months, 
Mar. 31... 6,672,989 6.900.200 3.73 2.60 
Columbia Gas & Electri 
Mar. 31 qtr. 11,701,107 10,629,641 £3.04 g2.73 
12 months, 
Mar. 31... 30,167,760 25,282,615 g7.26 g5.81 
Cons. Gas of Baltimore: 
Mar. 31 qtc. 1,966, 1,665,560 1.74 1.51 
Illinois Bell Telephone: 
Mar. 31 qtr. 3,541,132 2,996,363 3.21 2.72 
Pacific Lighting Corp.: 
12 months, 
Mar. 31... 7,900,949 5,963,166 4.79 3.58 
Spring Valley Water: 
Mar. qir. y 424,106 1.62 1.51 


Comm. Share 


——Net Profit———. Earnings 
929 1925 192@ 1 
Third Avenue Railway System: 
Nine months 
Mar. 31 315.982 115,110 
RAILROADS 
1925 1927 1928. 1927. 
Ceolerade & Southern nem 
Yr. Dec. 31. 4,204,028 3 275,605 11.37 8.38 
1929 1928 1929. 1928. 
Banger & Aroostook Railroad: 
Mar. 31 qtr 653,962 558,821 5.56 4.67 


Cons. Railroads of Cuba: 
Nine months 


Mar. 31. 1,947,907 1,785,401 d4.87 4.46 
Cuba Northern: 

Nine months, 

Mar. 31. 1,035,876 909.426 7.40 6.49 


Cuba Railread: 


2,695,593  1,989,356d26.96d19.89 


Hocking Valley Railway: 
Mar. 31 qtr. 1,010,320 372,594 9.18 2.47 


Pittsburch & West Vieginte Railway: 


Mar. 31 qtr 605,010 410,928 2.00 1.35 
St. Louis Southwestern: 

Mar. 31 qtr — 415,350 d.58 1.02 
Western Pacific 

Mar. 31 atr “11 “330 *412,731 a 
*Net loss. ‘+Before Federal taxes. {Not 

available. §Before depletion. (a)On com- 
bined Class A and shares. (b)On 2,666,- 

315 shares in 1929 and 2,370,063 in 1928. 


(c)On 508,858 shares in 1929 and 459,903 in 


1928. (d)On preferred stock. (e)On Class 
B stock. (f)On Class A stock. )On old 
stock before 2%-for-1 split-up. )Before 


depreciation. (k)On 5,777,000 no- a. shares 
of common stock in 1929 and 1,155,400 in 
1928. (m)Before special charge off of 
$1,155,321 for price reductions. 











RAILROAD EARNINGS 


American Railway Express 
(Now Railway Express Agency) 


1929. 1928. 
February gross . ...$20,574,445 $20,378,209 
Other income .. , 4 329,652 
Total income . 20,913,228 20,707,861 
Wi ae 189,390 172,485 
Two months’ gross. 41,103,682 39,928,250 
Other income ...... 721, 700,781 
Total income .......... 41,824,744 40,629, = 
*Net income ....... 336,7 


Pi eel expenses, express privileges, ty 


Chicago, paenemnpein, & Louisville 
1,556,906 


March gross .......... 1,650,116 
Net operating income. 197,406 268,890 
Three months’ gross... 4,346,002 4,487,319 
Net operating income. 433,050 529,134 
Cuba Railroad 

9 months to March 31: 
Gross revenue ........ 11,320,434 11,186,536 
Interest, Sepveciotion, 

Federal taxes, &c. 8,624,481 9,197,180 
Net income ..... 2,695,593 1,989,356 


Georgia ‘& Florida 
SS 2. ea 165,079 
Net operating income. 21,577 
Balance for interest. 21,705 44,889 
390,294 


Three months’ gross. 425,173 
Net operating income. 14,837 63,792 

ance for interest. 16,375 64,953 

Long Island 

March gross ........ 3,043,395 2,879,549 
Net operating income. 489,748 348,843 
Three months’ gross. 8,706,257 8,469,124 
Net operating income. 1,354,773 616,461 


Market Street Railway 
March gross .. 
Net after ordinar 
*Balance after c 


@ 


eee 822, 844,248 
taxes 131,270 133,202 
arges 70,626 69,922 


Twelve months’ gross 9,661,460 9,841,411 
Net after ordinary taxes 1,394,866 1,522,976 
*Baiance after charges 928 


384 
*Before depreciation and Federal taxes. 
Pullman C Company 


March gross .... 6,626,572 6,131,157 
Net after taxes. : 976 \ 

Three months’ gross. . 20,077:131 19,487/571 
Net after taxes........ 2,229,450 1,717,355 


PUBLIC UTILITY 


American Commenwealths Power 
1929. 1928. 
Twelve months’ gross.. 18,043,008 8,253,865 
Net a after 
II a6 dig ten 0-0: 7,198,453 3,275,840 


maleate for dividends, 


ee and taxes- 2,044,156 a 218,334 
uffalo, cagaee and Easte 
| Nees it quarter gross. 9,216,794 "3,495,360 
ting income ..... $2 470 4 aes 

Ree ee 32/529 2,896,853 
Balance after preferred 

PEE sStccrepescnes ce 1,877, a 1,595,125 

Central Power x: Ligh 

March quarter sales.. 2390841 2,091,245 
Net after taxes and 

SEE fu cnda'ah oun a0 *741,491  +492,580 
Twelve months’ gross.. 7,941,577 8,325,245 
Net after taxes 

CEE Whsdeduercccies *2,289,973 11,955,286 


Ctuabes Electric and Power 
368,328 


March gross ........... 372,251 
Balance ‘after taxes. 202,590 203,566 
Twelve months’ gross.. 4,306,139 4,346,326 
*Balance after taxes 

and charges ......... 1,475,291 1,519,412 


Twelve months’ gross.. 37,632,835 29,994,589 
Net operating revenue. 15,735,397 11,703,137 


Balance to engineers 

and reserves 8,404,600 6,377,617, 

Eastern Texas Electric 

March gross . 681,065 5A7,136 
Balance after taxes 227,159 164,560 
Twelve months’ gross 5,400,363 7,375,820 
*Balance after taxes 

and charges . 1,801,435 1,204,595 


Galveston-Houston Electric 


March gross ... ; 446,895 
Balance after taxes 150,349 145,629 
Twelve months’ gross 5,252,217 5,147,911 
*Balance after taxes 
and charges . 822,530 798,075 
Illinois Water Service 
Twelve months’ gross 600,496 540,842 
Operating expenses 314,290 318,119 
Gross income ... 286,205 222,724 
Illinois Northern Utilities 
March quarter gross 955,129 878,654 
Net after taxes and 
cna *297,619 +231,780 
I'welve months’ gross 3,556,687 3,360,049 
Net after taxes and 
charges ‘ "1,130,213 +903,325 
New York Water Service oe 
Twelve months’ gross 2, 538,1 P 239, 530 
Operating enpenses 1,033, 138 1,003,836 
Gross income ... 1,504,403 1,235,694 
Northern Texas ioe tric 
February gross . 219,687 240,175 
Balance after taxes 58,537 76,719 
Twelve months’ gross 2,822,404 2,780,232 
*Balance after taxes 
and charges . 422,013 536,711 
Nerthern Texas Electric 
March gross .... 255,489 261,638 
Balance after taxes 85,612 92,406 
Twelve months’ gross 2,816,255 2,798,409 
*Balance after taxes 
and charges.. 413,113 539,021 


Southern Counties Gas of California 
Twelve months’ gross 2,950 6,889,815 
Net income ... 1,353,495 542,238 

*Before depreciation ‘After depreciation 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


a we industrial, one foreign and sev- 





eral small municipal issues consti- 
tuted the new additions to the list 
of bonds called for redemption an- 
nounced last week. The total for May 
announced thus far is $41,457,000, which 
compares with $137,740,000 during the 
corresponding period in April and with 
$225,666,000 in May, 1928. 
Bonds called for redemption in May 
are classified as follows: 


eee $21,254,000 
Public utility ....... 7,525,000 
WOME ccccesocuss 4,028,000 
Railroad .... , 1,879,000 
State and municipal ésydmneeeneee 242,000 
Miscellaneous ................00005 6,529,000 

tie See ttatid ova ences nck te $41,457,000 


Aero Alarm Co., $25,000 of collateral trust 
A 7s, due Dec. 1, 1937, called for payment 
on June 1, 1929, at Dexter Horton National 
Bank, Seattle,’ Wash 

American Sumatra Tobacco Cor ation, 
entire issue of 7 per cent cumulative pre- 
ferred called for payment at 110 and ac- 
crued dividends on June 1, 1929, at Empire 
Trust Company, New York. 

American Wringer Co., Inc., entire issue of 


first 15-year 7s, due April 1, 1938, called 
for payment at 104 on June 1, 1929, at In- 
dustrial Trust Co., Providence, 


Anthony (Earle C.) (San Francisco-Oak- 
land issue), $4,500 of first 6s, due Dec. 1, 
1942, called for payment at 102 on June 1, 
1929; at Wells Fargo Bank and Union 
Trust Co., San Francisco. Numbers called : 
Di8, M163, M215, M311 and M321. 

oy Nation (Government of the), 

500 of external sinking fund 6s, du 

June 1, 1859, called for pees at par 0 

June 1, 1929, at J. P an & Co. and 

National City Bank, New ork. Lowest 

and highest serial numbers: D34 and 

D2382; M86 and M43315. 

Argentine Nation (Government of the), 
of external sinking fund 6s, B, 

1, 1958, called for payment at 

1929, at Chase National 

k. Lowest and highest 

serial numbers: D437 and D1901; M155 and 

M28387. 


om Dec. 


Arrowhead Springs a entire issue of 
first 64s, due July 1, 1930-40, called for 
perms’ on July 1, 1929, at Security- -First 

tional Bank, s Angeles. Prices are 


vee to maturity as follows: 1930, 
; 31 101; 1932, 101%; 1933, 102; 1934, 
: 1935" 103; 1936, 10344; 1937-40, 104. 


ao County, Col., bonds 19 and 20 of high 
omnes district, called for payment on May 
1929, at office of the County Treasurer. 
m3. ham County, Idaho, various of school 
district bonds, called for payment on May 
Blackfoot, Idaho, bonds 41 and 42 of Pav- 
ing District 24 7s, due Nov. 1, 1930, called 
for yment on May 1, 1929, at the Bank 
of Commerce, New York. 
Board of Hospitals and Homes of the Meth- 
odist Episcopal Church, entire issue of 
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first 6s, due Dec. 1, 1929-39, called for 

Raymer: on June 1, 1929, at St. Louis 
nion Trust Company, St. Louis. Prices 

are accereine to gg as follows: 

1929, 1 ; 1930, 101° 1931, 101%; 1932, 102; 

1933, 102%; 1934, 103; 1935, 10344; 1936, 104; 

1937, 10444; 1938, 105; 1939, 105%. 

Boulder, Col., various of local improvement 
bonds, called for payment on May 15, 1929, 
at office of the City Treasurer. 

Brazeau Collieries, Ltd., $67,000 of fifteen- 

7 per cent notes, due July 1, 1935, 


year 
called for payment at par on July 1, 1929 
at Canadian Bank of Commerce, ontreal 
and Toronto. Serial numbers: $1,000 de- 


; nomination, 137 lowest, 970 highest. 
Campbell (John A.), (Detroit), $12,000 of 
first 6:, due June 1, 1936, called for pay- 
ment at 102 on June 1, 1929, at Union 
Company, Detroit. Lowest and 


and 108; M6 and M227. Any of_ these 
drawn bonds if presented prior to June 1, 
1929, will be paid 102 and interest to date 
of payment. 

Central Public Service Corp., entire issue 
of collateral trust A 6s, due July 1, 1940, 
called for payment at 105 on July 1, 1929, 
at the National Bank of the Republic of 
Chicago, Ill. 

Clovis, N. M., bonds 208 and 209 of paving, 
issue of 1921, called for payment imme- 
ae ial at Clovis National Bank, Clovis, 


Cuba Hydro-Electric Co., entire issue of 
first and collateral trust D 6%s, due 
June 1, 1948, called for payment at 107% 
on June 1, 1929, at Guaranty Trust Co., 
New York. Bonds presented prior to June 
1, 1929, will be paid at 107%, plus interest 
to date of presentation. 

Davenport Hotel Company, entire issue of 
first real estate 5% per cent notes, due 
Nov. 1, 1929-32, called for payment at 102 
on May 1, 1929, at Mercantile Trust Com- 
pany, St. Louis. 

Dexter, N. M., bonds 5 and 6 of water 6s, 
dated uel, 1, 1914, called for payment on 
May 1, 1929, at Kountze Bros., New York. 

First Church of Christ Scientist (University 
City, Mo.), entire issue of first real estate 
6 per cent notes, due Nov. 1, 1929-May 1, 
1934, called for payment at 102 on May 1, 
1929, at Mercantile Trust Company, St. 
Louis. 

Florence, Col., $4,000 of paving and storm 
sewer bonds, called for payment on May 
13, 1929, at Kountze Bros., New York. 

Frisbie & Stansfield Knitting Co., entire is- 
sue of first 6s, due July 1, 1934, called for 
payment at 105 on July 1, 1929, at Bank- 
ers Trust Co., New York. 

Globe Stove and Range Co., entire issue of 
first 7s, due July 1, 1932, called for pay- 
ment at 104 on Aug. 1, 1928 at Howard 
National Bank, Kokomo, Ind. 

Goggan & Woolworth Buildings (Houston, 

exas), various of first »S, due semi-an- 


nually Dec. 15, 1929-42, called for payment 
at 102 on June 15, 1929, at S. . Straus & 
Co., New York and Chicago. Numbers 


called: 252 lowest and 2766 highest. 
Grand River Brookline Company, $30,400 of 
first real estate 7s, due June 15, 1934, 
called for yment at 103 on June 15, 1929, 
at Union Trust Company, Detroit. Low- 
est and highest serial numbers: C6 and 
C49; D18 and D111; M13 and M220. Any 
of these drawn bonds presented prior to 
June 15, 1929, will be paid at 103, 
interest to date of presentation. 


Hart Cau Corporation, $9,300 of first 8s. 
due Jan. 1, 1937, called for payment at 110 
om July 1, 1929, at Continental National 
Bank and Trust Co., Chicago., Lowest 
and highest numbers called: C3 and C284 
D5 and D204, M43 and M542. 


Hovey (C. F.) Co., entire issue SF eferred 


plus 


called for payment at 110 an accrued 


dividends on April 1, 1929. 





American Security News: 
Bond Redemptions 


Inca Cotton Mill Co., Ltd., £2,700 of first 
7s, due Dec. 31, 1937, called for payment 
at par on June 30, 1929, at the company’s 
office, Lima, Peru, or W. R. Grace & Co., 
New York: Numbers called: £100 de- 
denomination, 33 lowest and 3988 highest. 
Bonds are payable in United States cur- 
rency at the current rate of exchange. 

Ionia Gas Co., entire issue of first 6s, 
series A, due June 1, 1944, called for pay- 
ment at 105 on June 1, 1929, at Grand 
Rapids Trust Co., Grand Rapids, Mich. 

Irvona Coal and Coke Company, various of 
first 7s, due Dec. 1, 1935, called for pay” 
ment at 102 on June 1, 1929, at Integrity 
Trust Company, Philadelphia. Numbers 
called: 49 lowest, 297 highest. ; 

Kimberly, Idaho, bonds 49-53, inclusive, of 
paving district 7s, due Nov. 15, 1930, called 
for payment on May 15, 1929, at the Bank 
of Commerce, New York. 

Knox Hat Company, Inc., stockholders have 
approved a plan of recapitalization where- 
by the entire issue of fifteen-year 6s, 
due Nov. 1, 1938, would ‘be retired. These 
bonds are redeemable upon sixty days’ 
notice. The current redemption would 
be 102%. 

La Salle, Col., bond 26 of Sewer District 1, 
called for payment immediately at office 
of the City Treasurer. 

Larimer Co., Col., bonds 1 and 2 of School 
District 3, called for payment on June 1, 
1929. 


Las Animas Co., Col., bond 41 of School 

Disirict 1, called for payment on May 1, 
1929, at First National Bank, Trinidad, 
Col. 

Lewis County, Wash., bonds 39-43, inclu- 
sive, of School District 101 called for pay- 
ment on May 1, 1929, at National City 
Bank, New York. 

Manufacturers’ Water Co., $128,000 of first 
5s, due June 1, 1939, called for payment at 
101 on June 1, 1929, at Girard Trust Co., 
Philadelphia, Pa. Numbers called: $1,000 
denomination, 33 lowest and 2988 highest. 

Martin (Joseph) and Murphy (John and M. 
James), $6,500 of bonds called for pay- 
ment at 102 on June 1, 1929, at Union 
Trust Company, Detroit, Serial numbers 
D9, D31 and Dei; M10, M27, M53, M88 and 
M119. Any of these drawn bonds present- 
ed prior to June 1, 1929, will be paid at 
102, plus interest to date of presentation. 

Missouri-Kansas Pipe Line Company, entire 
issue of first 64s, Series A, due June 1, 
1940, called for ment at 105 on June 1, 
1929, at Centra rust Company of Illi- 
nois, Chicago, or the First National Bank, 
New York. 

Missouri-Kansas Pipe Line Company, entire 
issue of one-year ey cent convertible 
notes, due Dec. 1, 1929, called for payment 
at par on June 1, 1929, at Central Trust 
Company of Illinois, Chicago. 


Mora Co., N. M., bonds 4 and 5 of School 
District 33, dated Sept. 1, 1929, called for 
payment immediately at First National 
Bank of Roy, N. M 


National Foundry Company, entire issue of 
first 644s, due July 1, 1930-36, called for 
ayment at 105 on July 1, 1929, at the 
Pennsylvania Company for Insurance on 
-Lives and Grant-Ann., Philadelphia. 


Niuvajo County, Ariz., bond 3 of School Dis- 
trict 6, dated Jan. 15, 1923, called for pay- 
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j American Wringer Company, Incorporated, 
| ist Mtge. 15-yr. 7% S. #. Gold Bonds. 

' May 6, Page 46 
{ Central Coal & Coke Company, ist Mtge. 6% 
j S. F. Gold Bonds, Series **A."" 


May 7, Page “3 

City of Porto Alegre, 40-yr. 8% S. F. Gold 
Bonds, External Loan of 1921. 

May 4, Page 4 


Cuba Hydro-Electric Company, ist Mtge. and 
Collateral Trust Gold Bonds, 6%°% Series 
due June 1, 1948 May 7, Page > 

Fort Dodge, Des Moines & Southern Railroad 
Company, 10-yr. Debenture Gold Bonds, 
Series “‘A,’’ 7%, due June 1, 1933. 

May 8, Page 52 

Georgia Railway and Electric Company, Re- 
funding and Improvement Mtge. S. F. Gold 
Coupon Bonds, due Jan. 1, 1949. 


May 3, Page 4% 

Government of the Argentine Nation, Ex- 
ternal S. F. 6% Gold Bonds of 1924, 

Series “B.”* May (i, Page 46 
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Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Industrial Fibre Corporation of America, 8% 
Debenture Gold Notes, due May 16, 1933. 
May 2, Page 45 


Kelly-Springfield Tire Company, i(-yr. 8% 
S. F. Gold Notes. May 2, Page 45 


Pan American Petroleum & Transport Com- 





pany, Ist Lien 1f-yr. Marine Equipment 
7% Convertible Gold Bonds, due Aug. 1, 
1950. May 3, Page 43 


| 
| 
Penick & Ford, Ltd., Incorporated, ist Mtge. | 
6%% 8S. F. Gold Bonds. May 8, Page 52 | 
Pneumatic Scale Corporation, Limited, 15-yr. | 
8% S. F. Convertible Ist Mtge. and Col- | 
lateral Trust Gold Bonds. May 6, Page 46 | 
| 

| 


Producers and Refiners Corporation, ist 
l0-yr. 8% S. F. Gold Bonds. 
May 3, l’age 43 
Repeated May 7 
Western Keserve Power & Light Company. | 
lst Mtge. S. F. 6@ Gold Bonds, Series **A.”* | 
May 3, Page 45 | 


Mtge. 
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ment on May 1, 1929, at First National 
Bank, Winslow, Ariz. 

New Haven Oil Corp. (The)) $7,000 of first 
6s, due Jan. 1, 1948, called for payment at 
103 on July 1, 1929, at the Hartford-Con- 
necticut Trust Co., Conn. 

New Mexico (State of), bonds 1-44, inclu- 
sive, of general refunding 4s, due June 1, 
1933, called for yment on June 1, 1929, 
at Seaboard National Bank, New York. 

Northern Oats Co., entire issue of first 
serial 6s, issued under trust deed, dated 
Dec. 1, 1926, called for payment at 102 on 
June 1, 1929, at Minnesota Loan and Trust 
Co., Minneapolis. 

Northern Redwood Lumber Co., $40,000 of 
first 6s, due Dec. 1, 1937, called for pay- 
ment at 101% on June 1, 1929, at Detroit 
and Security Trust Co., Detroit, and Con- 
tinental Illinois Bank and Trust Co., Chi- 
cago. Numbers called: 251-290 inclusive. 

Oberpfalz Electric Power Corporation 
(Oberpfalzwerke Aktiengeselischaft fur 
Electrizitatsversorgung), $17,500 of first 
7s, due June 1, 1946, called for payment 
at par on June 1, 1929, at the New York 
Trust Company, New York. Lowest and 
Me numbers: D8 and D9; M13 and 


Omak, Wash., entire issue of warrants 
called tor payment on Aprii 24, 1929, at 
office of the Town Treasurer. 

Palisade, Col., bonds 26 and 27 of Sanitary 
Sewer District 1, called for Be ha: on 
May 12, 1929, at office of the Town Treas- 
urer. 

Penick & Ford, Ltd., entire issue of first 
64s, due Dec. 1, 1943, called for payment 
at 105 on June 1, 1929, at Canal Bank and 
Trust Co., New Orleans. 

Pneumatic Scale Corporation, Ltd., $35,000 
of collateral] trust convertible 8s, due Dec 
1, 1936, called for yment at 105 on June 
1, 1929, at State Street Trust Company, 
Philadelphia. Lowest and highest serial 
numbers: C57 and C300; D3 and D254; M4 
and M801. 

Producers and Refiners Corp., entire issue 
of first 8s, due June 1, 1931, called for pay- 
ment at 110 on June 1, 1929, at Central 
Union Trust Co., New York. Stock pur- 
chase warrants should be detached before 
presentation. 

Provo City, Utith, bonds 65-72, inclusive, of 
school district 5s, due May 1, 1929, called 
for payment May 1 29 

Rocky Ford, Col., bonds 6-10, inclusive, of 
ref. storm sewer, called for payment on 
May 1, 1929, at Rocky Ford National 
Bank, Rocky Ford, Col. 

Safety Motor Coach Lines, notes 244 and 

of equipment 6 per cent, due to July 

1, 1930, called for payment at 101% on 

May 10, 1929, at Northern Trust Company, 
Duiuth, Minn. 

Salter (Frank), $14,000 of first 6s, due Aug 


1, 1936, called for payment at 101% on 
June 1, 1929, at Union Trust Company, 
Detroit. Lowest and highest numbers: 


Cl and C23; D5 and D65; M2 and M97 
Any of these drawn bonds, if presented 
prior to June 1, 1929, will be paid at 101% 
plus interest to date of presentation 

Sao Paulo (City of), Brazil, $36,500 of ex- 
ternal secured 6%s, due May 15, 1957, 
called for ment at par on May 15, 
1929, at First National Corporation of 
Boston, New York. Numbers called: $500 
denomination, 271; $1,000 denomination, 
82 lowest and 5646 highest. 


Saxon State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt) , $29,000 of 
guaranteed collateral 6%s, due Dec. 1, 
1946, called for yment at par on June 
1, 1929, at the National City Bank, New 
York. Lowest and highest numbers 
called: D104 and D437, M112 and M3691. 

‘axon State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt), $36,000 of 
guaranteed collateral 7s, due Dec. 1, 1945, 
called for payment at par on June 1, 1929, 
at the National City Bank, New York. 
Lowest and highest numbers called: D19 
and D315, M4 and M4825. 

Scarsdale Supply Company, entire issue of 
first 6s, dated June 1, 1924, called for 
= Ago at 103 on June 1, 1929, at Scars- 

e National Bank and Trust Company, 
Scarsdale, N. Y. 

Seattle, Wash., various of local improve- 
ment bond's called for gryment on various 
dates between April 17 and Ma 1929, 
inclusive, at office of the City Treasurer. 


Sesame Real Estate Company (St. Louis), 
entire issue of real estate 5% r cent 
notes, due Nov. 1, 1929-May 1, of7. called 
for payment at 102 on May 1, 1929, at Mer- 
cantile Trust Company, St. Louis. 


Sherwin-Williams Company, 3,750 shares of 
—s called for payment at 105 on 
une 1, ’ 


Sibley Manufacturin 


Company, $22,000 of 
first 7s, due Jul Peale 


, 1942, called for pay- 
ment at 105 on July 1, 1929, at Richmond 
Trust Company, Richmond, Va. _ Seria! 
numbers: $1,000 denomination, 10 lowest 
and 498 highest. 


Siler Mill Co., $38,000 of first 64s, due June 
1 and Dec. 1, 1933, called for payment at 
par on June 1, 1929, at Minnesota Loan 
and Trust Co., Minneapolis. 


Sister Servants of the Holy Ghost of Per- 
tual Adoration (St. Louis), notes 17-140, 
inclusive,- of first real estate 5 per cent, 
due May 1, 1930-1941, called for payment 
at 102 on May 1, 1929, at Mercantile Trust 
Company, St. Louis. 


Sloan (Joseph A.), (Detroit), $7,500 of first 
real estate 7s, due June 1, 1934, called for 
payment at 103 on June 1, 1929, at Union 
Trust Company, Detroit. Lowest and 


highest numbers: Dll and D37; M14 and 
M65. Any of these drawn bonds presented 
prior to June 1, 1929, will be paid at 103, 
plus interest to date of presentation. 

Smith & Wesson, Inc., $5,000 of first 5s, 
due Jan. 1, 1938, called for Soren: at 
104% on July 1, 1929, at State Street Trust 
Co., Boston. Numbers called: M31, M62, 
M101, M290 and M304. 

South Coast Land Co., $5,000 of first 6%s, 
due Jan. 15, 1937, called’ for payment at 
101 on May 24, 1929, at Securit “First Na- 
tional Bank, Los Angeles. Numbers called: 
aa denomination, 697, 771, 903, 916 and 

Spring Garden Street Methodist Episcopal 
Church (South Greensboro, N. C.), entire 
issue of first real estate 6 per cent notes, 
due to Nov. 1, 1933, called for payment at 
102 on May 1, 1929, at Mercantile Trust 
Company, St. Louis. 

Taylor (Burt Eddy), (Detroit), $30,000 of 
first 64s, due Dec. 1, 1934, called for pay- 
ment at 101 on June 1, 1929, at Union 
Trust Company, Detroit. Lowest and 
highest numbers: D7 and D112; M17 and 
M9537. Any of these drawn bonds, if pre- 
sented prior to June 1, 1929, will be paid 
at 101, plus interest to date of presenta- 
ion. 

Union Trust Building (Chicago), entire is- 
sue of first 544s, due Dec. 1, 1929-45, called 
for payment at 102 on June 1, 1929, at 
First Trust and Savings Bank, Chicago. 

United Steel Works Corp. (Vereinigte Stah- 
werke Aktiengesellechaft), $408,000 of 
25-year sinking fund 6%s, series A and 
C, due June 1, 1951, called for payment at 
par on June 1, 1929. Lowest and highest 
numbers called: Series A, M154 and 
M29976; series C, M85 and M 10446. 

Western Reserve Power and Light Com- 
pany, entire issue of first A 6s, due June 
1, 1945, called for Rayment at 105 on June 
1, 1929, at Union Trust Company, Cleve- 
land, Ohio. 

Williams Steamship Co., Inc., entire issue 
of first marine equipment 74s, due May 
1, 1932, called for payment at 103% on June 
1, 1929, at Bankers Trust Co., New York. 

Yuma, Col., bond 38 of sewer 6s, dated Jan. 

1, 1921, called for payment immediately 
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News of Philadelphia Securities—Transactions on the 


Philadelphia Stock Exchange 


Week Ended Saturday, May 4, 1929 


STOCKS 
Sales High. Low. Last 
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14.38) American Stores oo 7 7s 
#7. American Tei. & Tel P< =, ae 227% | 
10 Bankers Secur Corp pf 37 ty ai ; 
e Bell Tel of Pa 115% 114% 11% 
“me Budd Wheel Co ~~ Moy 
5.7m Canadian Marcon % ~~ | 
4% Congoleum a Dy DS 
3.2 Camden Fire ins 73 ~~ ws 
>) Commonwealth Cas Ins. 3% Ds FZ 
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STOCKS. 
Sales High. Low. Last 
@ Phila Dairy Prod pf..... 0% WW 90% 
4,400 Phila Elec Pwr 8% pf... 33% 33% 35% 
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2.975 Do pf ... =a 49% 49% 49% 
7@ Phila Traction ; 51% =%SI% 51% 
18) Public Service of N J oo, 88 WS 
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7,009 Strawbridge & Co is 9%, 99% 99% 
2.8 York Rwy “« o6 oe 96 





ICHARD L AUSTIN, 
chairman. Federal Re- 
serve Bank of Phila- 
delphia. speaking on 
busimess conditions in 
Third Reserve Dis- 
trict, says in part: 

“Trade and indus- 
try in the Philadel- 
phia Reserve District have been sea- 
sonally active. The volume of produc- 
tion and distribution of commodities has 
increased since last month and was gen- 
erally larger than in the same period 
last year. 

“Railroad shipments of merchandise 
and miscellaneous commodities in this 
section showed more than the usual sea- 
sonal increase. Similarly the total move- 
ment of commodities by railroad freight 
also increased noticeably in comparison 
with the preceding four weeks and the 
same period last year. Likewise, check 
payments in this district in the four 
weeks ended April 17 increased almost 
6 per cent from those in the preceding 
four weeks and were nearly 16 per cent 
larger than in the same = last year. 

“Sales of ordinary life insurance in 
March were the largest shown in any 
month in the past eight years. Registra- 
tion of new passenger cars in Pennsyl- 
vania and Delaware also showed large 
increases in the month and as compared 
with March, 1928. 


E. G. Budd Mfg. Co. 

Subject to approval of increase in 
stock by stockholders, directors of the 
E. G. Budd Manufacturing Company 
propose to issue 687,568 additional shares 
of common stock by the issue to common 
holders of record June 12 warrants en- 
titling them to subscribe at $10 per 
share for two additional shares of com- 
mon for each share held by them on 
June 12. Warrants expire June 27. 

Edward G. Budd Manufacturing Com- 
pany of Philadelphia and Detroit, re- 
ports gross profits of $1,210,967 for the 
quarter ended March 31. After deduct- 
ing depreciation and interest charges of 
$364,741, and Federal income tax and all 
other charges of $105,000, a net surplus 
of $741,226 was available. 

During the first quarter $1,000,000 ad- 
ditional was set aside in the reserve ac- 
count. Freight car loadings in April 
totaled 1,907 cars, as against the previ- 
ous high of 1,671. 














Directors of the Colonial Trust Com- 
pany have submitted to stockholders a 
plan to increase the capital stock from 
$2,500,000 to $3,750,000 through the sale 
of new stock to other interests at $225 a 
share. The plan calls for the issuance 
of 25,000 additional shares of stock, mak- 
ing a total of 75,000 shares, and stock- 
holders are asked to waive their sub- 
scription rights in order that the “new 
interests” may have the opportunity to 
purchase a “satisfactory number” of 
shares. 

William F. Kurtz, president, declined 
to affirm or deny reports that Goldman 





Sachs & Co., bankers, would be pur- 
chasers of one-third interest in the in- 
stitution if the plan materialized. 


Lanston Monotype Machine Company 

Lanston Monotype Machine Company 
for the fiscal year ended Feb. 28, 1929, 
reports net profit, after taxes and de- 
preciation, of $796,194, equal to $13.38 
a share on 59,499 shares of stock out- 
standing, par value $100. This compares 
with net profit of $540,042 after depre- 
ciation and taxes in year ended Feb. 29, 
1928, equal to $9 a share on 60,000 shares 
then outstanding, and with net profit, 
after depreciation and taxes, of $469,442 
in year ended Feb. 28, 1927, equal to 
7.82 a share on 60,000 shares. 


Mitten Bank Securities Corporation 

First general offering of Mitten Bank 
Securities Corporation preferred stock 
for the year 1929 has been made. Prior 
to this sale 55,000 people had invested 
more than $32,000,000 in the securities of 
Mitten Bank Securities Corporation. 


North Philadelphia Trust Company 

North Philadelphia Trust Company has 
declared the regular quarterly dividend 
of 6 per cent, payable May 15 to stock 
of record May 1. Sum of $50,000 was 
added to surplus, making that fund 
$1,250,000. Company has capital of $500,- 
000 and undivided profits of $150,504. 





Pennsylvania Sugar Company 

Stockholders of the Pennsylvania Su- 
gar Company have voted to change the 
par value of the shares from $100 to $20 
in order that five shares of stock may 
be given for each one now held. The 
stock, which recently has sold from $250 
to $275 a share, has been paying a divi- 
dend of $10. It was understood that the 
same rate, or $2 a share on the new 
stock, would continue. Earnings last 
year were approximately $29.50 a share. 


United Corporation 

A substantial minority interest in the 
Allied Power and Light Corporation has 
been acquired by the United Corporation, 
the Morgan - Drexel - Bonbright Public 
Utility Holding Company. The assets 
of companies affiliated through the 
transaction amount to practically $2,500,- 
000,000. 

The United Corporation has also ac- 
quired through exchange of its own 
securities practically the entire amount 
of 500.000 shares of United Gas Im- 
a Company stock to which it 
imited its offer some weeks ago and 
has thereby become the largest single 
holder of United Gas Improvement stock, 
although it does not own control of the 
Philadelphia utility. 


United Gas Improvement Co 

At the annual meeting of United Gas 
Improvement Company, Effingham B. 
Morris, who presided, said in regard to 
sale by the Gas Securities Company, sub- 
sidiary company of U. G. I., of its inter- 
ests in the General Gas and Electric to 
the U. G. L., received an advantageous 
price for its stock amounting to $46,- 
725,525. 
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News of Canadian Securities 





THOUGH all major 
Canadian industries 
during April showed 
increasing activity and 
larger output, security 
prices, as shown by the 
Dominion Bureau of 
Statistics’ index of se- 
curity prices, declined 
slightly. The April decline was not very 
pronounced, but prices are considerably 
below the February level, as the March 
decline was so great. 

One of the major reasons for this re- 
adjustment in prices is the tight credit 
conditions existing in Canada. The se- 
rious credit problem that has been trou- 
bling Wall Street is also evident in'Can- 
ada and the solution of it does not ap- 
pear to be at hand in the near future. In- 
dustry continues to demand more credit 
as it becomes increasingly active. For- 
eign exchange rates continue to be un- 
favorable, and the usual demand for 
money for mid-year settlements will tend 
to make the credit conditions more in- 
tense. It was hoped that the early open- 
ing of navigation and the movement of 
large amounts of grain would free a sub- 
stantial amount of credit, but this has 
been delayed for some time. 

As a result of credit conditions and 
other factors the general index number 
for common stocks is 191.8 for April as 
compared with 192.6 for March and 209.4 
for February. The April index is still 
above any record set in 1928, but it is 
not unlikely that, with further readjust- 
ment, prices will decline below the record 
of 1928. 

The slight increase in the index of in- 
dustrial stocks helped to partly offset 
the greater declines in the bank and util- 
ity stocks. The April index for the total 
industrial stocks is 269.3 as compared 
with 266.2 for March and 292.9 for Feb- 
ruary. Within the industrial groups some 
irregularity is shown. The index for the 
pulp and paper stocks remains unchanged 
at 94.8. is reflects the somewhat bet- 
ter conditions existing in the industry 
since the agreement reached by manu- 
facturers as to prices and production. It 
is, however, greatly below the record of 
1928, that of April, which was 160.0. The 
textile stocks that have also been declin- 
ing since the early part of 1928 continued 
to do so in April. The April index is 
99.6 as compared with 100.5 for March 
and 108.2 for February. Conditions in 
this industry are not as favorable as in 
most Canadian industries. The index for 
iron and steel stocks also declined, bein 
338.5 for April as compared with 346. 
in March and 3877.5 in February. Food 
stocks showed some improvement with 
the index at 182.8 as compared with 180.3 
for March and 196.3 for February. Mill- 
ing stocks also improved slightly with 
the index at 235.4 as compared with 
235.2 for March and 247.6 for February. 

Larger declines occurred in the prices 
of bank and utility stocks. The April 
index for bank stocks is 140.9 as com- 
pared with 143.5 for March and 147.7 
for February. The April index is lower 
than those of the last three months of 
1928. The index for utility stocks in 
April is 143.6 as compared with 150.1 for 
March and 158.7 for February. This is 
also lower than the indices for the’ last 
quarter of 1928. 

The following are the index numbers of 























security prices, as published by the Do- 
minion Bureau of Statistics, for the first 
four months of 1929 and for April, 1928: 





1929. 1928. 

Stocks. Ane. Mar. Feb. Jan. —, 
Total common.191.8 192.6 209.4 207.4 156.6 
Total Indust’ls.269.3 266.2 292.9 .1 177.0 
Iron and steel.338.5 346.9 377.5 374.6 249.8 
ad and paper. 94.8 948 103.0 101.6 160.0 
pees 235.4 235.2 247.6 217.2 180.4 
EE 359 9 hese 99.6 100.5 108.2 110.9 136.4 
... eas 181.8 180.3 196.3 196.7 165.4 
“eo 143.6 150.1 158.7 154.0 139.5 
EE Bie ékdpag le 140.9 143.5 147.7 150.2 146.7 


The Grain Blockade 
The movement of Canadian wheat has 
assumed a serious aspect in the last 
week. Grain elevators are completely 
filled and more than 5,000,000 bushels of 


gestion will, however, delay this release 
of credit. 

In regard to the trend of wheat prices, 
the Royal Bank of Canada, in their lat- 
est release, takes an optimistic view. The 
bank says: 

“So many uncertain factors enter into 
the case, however, that any accurate fore- 
cast as to the trend of wheat prices is 
practically impossible. The shipment of 
South American grain, the movement of 
stocks in North America and weather 
conditions surrounding Spring seeding 
will all have an important influence on 
the course of prices. But in general, it 
may be said that the world wheat situa- 
tion is relatively satisfactory. The rec- 
ord crop of 1928 is being absorbed and 
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grain are aboard vessels waiting to be 
moved. It is estimated that the conges- 
tion cannot be relieved for another ten 
weeks. 

The export market is almost wholly to 
blame for the blockade. Grain is being 
moved in Eastern canals and being stored 
to await an improvement in export trade. 
It is said that European buyers are re- 
fusing to buy Canadian wheat because 
of high prices of the Western wheat 
pool. 

It was hoped that due to the early 
opening of navigation on the Great Lakes 
and the _ St. wrence, substantial 
amounts of credit would be released 
which could be used to meet the increas- 
ing demands of general business. It was 
also hoped that foreign exchange rates, 
which have been very adverse, would take 
a favorable turn for Canada. The con- 


prices, though low, gave promise of re- 
sponding to an increasing demand. 


Construction Contracts Awarded 


Total value of construction contracts 
awarded in Canada in April was $43,- 
328,200, increase of 6 per cent over 
March, according to MacLean Building 
Reports, Ltd. onstruction volume for 
the year to date totals 12 per cent more 
than in the corresponding 1928 period. 


Canada Dry Ginger Ale 
Canada Dry Ginger Ale, Inc., reports 
for the quarter ended on March 31 a 
net profit of $591,739, after deprecia- 
tion, Federal taxes and other charges, 
equivalent to $1.16 a share on 508,858 
shares of no-par stock. This compares 


with $589,407, or $1.28 a share on 459,- 
903 shares, in the first quarter of 1928. 





Canadian Surety Company 

The addition of fire insurance under- 
writing to the casualty, surety and fidel- 
ity lines of the Canadian Surety Com- 
pany, a subsidiary of the American 
Surety Company of New York, was an- 
nounced recently by the latter company. 
At the same time it was said that the 
capital of the Canadian company had 
been increased from $300,000 to $500,000. 
Stock was sold with valuable rights ac- 
cruing to stockholders. 





Coniagas Mines, Ltd. 

Official announcement of the acquisi- 
tion of an interest in the Northern 
Aerial Miners Exploration Company, 
Ltd., and in the Cyril Knight Prospect- 
ing Company, Ltd., is contained in the 
report of Colonel R. W. Leonard, presi- 
dent of Coniagas Mines, Ltd., accom- 
panying the financial statement for 1928 
presented to the shareholders of that 
company in St. Catharines. 

Speaking of the financial interest 
which Coniagas has acquired, Colonel 
Leonard said that both these companies 
were making comprehensive and exhaus- 
tive searches for geological areas favor- 
able to the occurrence of ores and min- 
erals in the remote portions of the pre- 
Cambrian shield, hitherto inaccessible. 
Continuing, he said: 

“As yet it is premature to express 
an opinion on the discoveries made, ow- 
ing to insufficient work having been 
done thereon, the shortness of the sea- 
son in the northern latitudes and the 
difficulties and delays consequent upon 
such undertaking in the large area in- 
volved. It is not too much to say, how- 
ever, that a real endeavor is being made 
which has great possibilities during the 
ten-year period ending in 1938, which 
will represent the currency of the com- 
panies’ operations.” 





Dome Mines Production 
Production of Dome Mines, Ltd., in 
April was valued at $353,354, against 
$361,767 in March, $316,143 in February 
and $275,941 in April, 1928. 


Grand View Mines, Ltd. 

Grand View Mines, Ltd., has in its 
treasury $160,000 cash and 251,000 
shares, with no indebtedness. The com- 
pany is capitalized at 3,000,000 shares of 
50 cents par value. Production was 
started early in March and concentrates 
are being shipped to Kellogg, Idaho. Ac- 
cording to an official report, zine concen- 
trates are averaging 60 per cent zinc 
and netting around $1,600 a car, while 
lead concentrates average 70 to 74 per 
cent lead and net approximately $2,500 
a car. The company is shipping four 
cars of zinc and three cars of lead con- 
centrates weekly. The present produc- 
tion is realizing earnings of approxi- 
mately $50,000 a month. 


Hollinger Consolidated Gold Mines, Ltd. 


The Hollinger Consolidated Gold 
Mines, Ltd., report a net working capi- 
tal of $11,640,367 for the end of 1928, 
against $12,501,165 a year previously. 
Production in 1928 was valued at $10,- 
712,821, against $14,548,899 in 1927, and 
total revenue was $11,464,967. Operat- 
ing profit for the year was $4,279,280, 
compared with $7,010,754 in 1927. De- 
preciation, taxes and dividends left a 
deficit of $1,689,434, against a surplus 
of $252,309 in the p ing year, but 
profits from the sale of securities re- 
duced the debit to $796,692. The profit 
and loss balance was $10,669,553, against 
$11,466,245 at the end of 1927. 


Increase in Traffic Earnings 


Remarkable increases in traffic earn- 
ings are shown by the Canadian railways 
for April, compared with the same month 
of last year. Combined earnings of the 
two principal systems show an increase 
of $4,881,845, the Canadian National 
Relwage making a gain of $2,643,845 
and the Canadian Pacific one of 
$2,238,000. 

In the last ten days of April the 


Continued on Page 884 
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VERMANY—The hope 


that had spread in 
banking circles early 
last week, that the 


“aj Reichsbank had fi- 
nally weathered the 
storm which was de- 
pleting its reserves, 
L nti. “4 received an unpleas- 
ant check on Friday, when renewed and 
very heavy demand on the exchange 
market began again. Although the of- 
ficial dollar rate even in preceding days 
had been 4.2175, and therefore below the 
most unfavorable rate of last week’s 
crisis, the dollar sold in private dealings 
on Thursday of last week at 4.22 and 
on Friday at 4.219. 

In view of this situation, a further 
advance in the Reichsbank discount rate 
is highly probable. At present, with- 
drawal of funds for American account is 
small, but French and Belgian banks 
continued during the first half of last 
week to call back credits from Berlin. 

Berlin bankers deny that foreigners 
are selling German stocks in the present 
market. Many weak home holders, how- 
ever, sold out toward the end of last 
week and the level of prices declined. 
The Frankfurter Zeitung’s index of 
Stock Exchange prices on April 26 was 
125.02, as against 128.96 on April 19, 
143.12 a year ago and 177.46 at the 
high point of May, 1927. 

The following prices show the opening 
o Berlin Stock Exchange on May 




















Alig Dtsch Credit Anst........... 1 29.78 
ED. cnccccdcceseeebe 21 51.29 
Semmerhosk evegndocedee sevens 190 8645.22 
taedter Bank ............. 262 62.36 
Deutsche Bank .................. 1 38.68 
Discontocommandit .............. 1 36.71 
e. De wvecéindeseansdenn 1 38.02 
CE -éccdsccccscvccensdeeds 71.58 
Farbenindustrie .................. 59.68 
EE ° 172 40.94 
Siemens & Halske ............... _ oo 
a cccichneynnceséscaseceke i 
EE Cr anitatuenencdxensaencesses 90 =21.42 
Mannesmann Tubes ............. 117 =. 27.85 
pamburs American Line........ 1 29.04 
orth rman Lioyd............. 113% 26.92 
— SavunhvwenkesncesAngneie ax 4 
ET. 3. cchewndscnegetavet Bt, 67.95 


London 


The further sharp rise in the Bank of 
England’s gold reserve has been the chief 
development in the London financial 
situation during last week. During the 
week ended Wednesday, May 1, the Bank 
reported the receipt of £2,126,000 gold 
on foreign account, but of this the origin 
of only £469,000 could be definitely ac- 
counted for, that being the amount pur- 
chased by the Bank in the open market. 

So far, therefore, as the gold situation 
is concerned, developments since the 
Bank took action to protect its reserve 
have been most encouraging, and this cir- 
cumstance, together with the flow of for- 
eign funds into sterling bills, has de- 
pressed discount rates to a level which 
would almost seem to imply that the 
market is anticipating an early reduction 
in the Bank rate. That, however, is 
highly improbable. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change May 7: \ 


Closing 
Price. 
American Celanese ..............05.0058- £8 
Cen sl abd beochsecewameeseecccategad 
CE tush cetdéevcassicnesgeased 35s 9d 
Assoc Elec of Great Britain........... £1 6d 
Asso Port Cement, ord................ 27s 6d 
ee PA ee £1 
EE eats Uen.tae 6 acpiccncneqecedee 15s 
Canadian SE. cébaescccesaceesddseeeue 
Do pt De Rahch sien ndne inde seen dina £10 
DL  cvcctadecsvecgonces 37s 6d 
Columbia Graphophone ........ 1, ee £1 
ET Rantcceagaudetesacccctedceesec’s £ 
I bet veuin sé babs'n esis nceceneebe £1 
Hyaros! Coane pone Spasgen excess ovebh £17. 
CC 
Imperial Chem ST een 35s 1 
Int Holding (Can funds) ............... 
London Tin Syndicate .................. 
Marconi Beanies stSesoniansesecseceds aes 
Margarine Union ..................... 
seargarine inde cighens-ondh eed 86s 3d 
Power and Light ............... 75s 
th 2.. oc nkivas aegismentesces<sbacs £58 
ete nnn cd acaehidcks sas sone rf 
Tin Selection Trust .................. 23s ad 
ag ey A oe Ree 
‘ar Dates aeinckste chs den sed £100% 


~The stock markets have received a 
» @ stimulus from large gold imports, but 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 4, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


GES ER ire eet ee MR fae 
TFET DT Oe 
ee a 
I, (nh eS Sa ee 
IS le (oo gai (a ahs ee aes 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.... $10,982,500 $1,615,000 
.... 12,709,500 2,158,000 
.... 14,921,000 3,987,000 
.... 236,101,650 33,443,000 
....328,569,000 85,704,000 

High. Low. 
sou meowee 105.04 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

NN IR ween tea 10074@100% 103 @100% 103 @100% 101 @100% 

British con 2%s.. 544%4@ 54% 55 @ 544% S56%4@ 54% 5654 56% 

British 444s ....... 96% 98%@ 96% 99144 96%  9634@ 96% 
French rentes (in 

Paris) ..........73.95@73.50 74.85473.90 74.85€67.50 71.00069.00 
French W. L. (in 

Ate 101.00@100.30 99.95@99.66 101.00095.35 91.500088.35 








public apathy remains pronounced, owing 
to the great uncertainty concerning the 
result of the election, which takes place 
at the end of this month. The only active 
securities are those in which New York 
is interested. In these issues there are 
sharp daily fluctuations, but dealers in 
Londen lack initiative and merely adjust 
prices to Wall Street’s moods. _ 

In spite of election uncertainties, there 
is fair activity in the new securities mar- 
kets, and. April’s fresh capital issues, ac- 
cording to the Midland Bank’s figures, 
reached the considerable total of £34,767,- 
000. This compares with only £18,606,000 
in April last year, and it is the highest 
for any April since 1920. It also ex- 
ceeded the March and February totals 
this year, but compares with £47,418,000 
last January, when the markets were 
enjoying their New Year’s m. 

All but £6,000,000 of last month’s total 
was raised for home purposes, overseas 
issue being unusually small owing to the 
dearness of money since the increase in 
the bank rate. 

Paris 

The month-end settlements passed off 
easily on the Paris market, with money 
still in abundant supply. It appears that 
in the week covered by the statement, 
dated April 26, the bank sold about 70 
million francs in foreign exchange, which 
the market bid for. The increase of 690 
millions in the bank’s gold reserve, mak- 
ing practically 1,600 millions addition in 
the three past weeks, resulting chiefly 
from purchase of gold, was paid for by 
the bank from its foreign exchange re- 
serves. As a consequence, the bank’s 
ratio of gold reserves to liabilities, for 
which the legal requirement is 35 per 
cent, rose from 43.27 per cent to 43.64. 

The following closing quotations were 
recorded on the Paris Bourse May 7, in 
francs: 








Closing 

Price. 
EEN EE Err errr 90.25 
BED Bey PED occ cccccccccccsccscses 101.20 

BANKS 
Banque de France ...............-+++:- 25,400 
Banque de Paris et des Pays Bas..... 3,360 
Banque de |’Union Parisienne......... 2,470 
ae National d’Escompte........ 2,145 
CUM MANOOMIID. 5 hoc ccccccccccccsccasce ‘ 
Societe ROR Eee» 1,949 
Credit Commercial de France......... 1,882 
Societe Maraciiiaiag ........ccscccsccee 1,235 
Banque National de Credit........... 1,831 
PUBLIC UTILITIES. 
Cie Generale d’Electricite ............ 3,750 
Energie Elec du Littoral Medit........ 1,417 
Energie Elec du Sud Ouest............ 
ED GC diewe Sancccacenesses 1,320 
INDUSTRIALS. 
i cine ciccaededsinsakesee 25,825 
ER 2,280 
i ane iWin 6 +evetes¢eeeneev gud 1,220 
Mimas Ge COUurrieres .... ccc ccccccccces 1,632 
Be aa ainda anton ap. 0:5. aan 6 Stik 3,855 
St Gobain, Chauny, Cirey ............ 8,295 
ED OE GI 5 ci cc cccecncscvccsvess 2,160 
Haut Katanga Capital shares......... 8,600 
Asturienne des Mines ................. 681 
og ES ree 1,453 
RAILROADS. 

Chemin de Fer du Nord............... 2,610 
Paris Lyons Mediterranean ........... 1,454 


It is still considered that tendencies on 
the Paris Bourse will be largely gov- 
erned by the trend of prices at New 
York and Berlin. There is a feeling, 
however, that the “boom period” on the 
world’s markets has definitely ended. 

In the present market, speculators for 


the rise have already incurred heavy 
losses, and the general investing public 
is now beginning to neglect common 
stocks and to deal in fixed-income se- 
curities, which at present yield very 
much higher net returns. Under these 
circumstances, the past week’s stock 
market was irregular and _ generally 
weak. 


Brazil 


The long-anticipated annual Presiden- 
tial message to Congress, delivered on 
last Friday, is widely commented on na- 
tionally, the definite announcement of a 
favorable balance of 198,000,000,000 reis 
(about $23,680,800) over budgeted ex- 
penses being the strongest point, accord- 
ing to a special cable to The New York 
Times. The general impression is that 
national equilibrium has been strength- 
ened, due to the fact that political, finan- 
cial, monetary and international order 
have been maintained. 

The principal criticism of the speech 
by President Washington Luis involves 
the failure to deal more definitely with 
the coffee, international trade balance 
and exchange situations. The message 
created disappointment in many circles 
due to its conservatism and equanimity 
in the face of a semi-crisis in the busi- 
ness world in Brazil. 

_ Announcement has come from London 
financial circles that the long-rumored 
credit of £5,000,000 sterling over a term 
of one year has been granted by London 
bankers to the Brazilian Government, 
with the option of a possible £15,000,000 
additional loan this year for the stabili- 
zation of exchange. 


Italy 


The following are important Italian 
stocks, on May 7, quo in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 

Bid. , 
ree 100% 
Banco Commerciale Italiana...... 7144 72 
Banca d’Amer d'Italia and Amer. 1 11 


PUBLIC UTILITIES. 
NE TID osc cccccccecccces 14% 14% 
Ey Oe aan 1 15% 
Ital 13 


9 PRS Rearosa 47 
a a a a 6% 
Zip Electric ......... 





Terni Electric 
RY RE AE Neia sc hcidcaala'ad dieiws-e sa. 





1 
at Generale Italiana.... 
- — SER 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
May 7: 

The number of unemployed in Vienna 
is now 3 per cent lower than one year 
ago, but this is the effect of a larger 
number of unskilled labor being needed 
in the building trade to make up for the 
time lost by the prevalence of frost at 
the beginning of the season and lower 
employment figures cannot therefore be 
taken as a symptom of a higher general 


degree of occupation, compared with the 
corresponding period of last year, espe- 
cially as in provinces where building ac- 
tivity is on a smaller scale unemplpy- 
ment is higher than one year ago. Some- 
what less satisfactory conditions of in- 
dustry, of which the above facts are evi- 
dence, are due to the decline in foreign 
trade. Not only were exports to Ger- 


many for the first quarter of the year, 


30,000,000 schillings smaller than for the 
corresponding period of 1928, owing to 
lesser economic prosperity in the latter 
country, but under the same influences 
the pressure of German goods on foreign 
markets is also more intense, which 
works out to a disadvantage in Austrian 
industry. The new government headed 
by industrialist and economic experts 
will bring forward a bill for promoting 
building and through a measure, not 
likely to make its effect felt at once, 
there is a well-grounded hope that in due 
course it will compensate industry for 
the temporary reduction in the volume 
of foreign trade. 

The following prices show the closing 
- ae Vienna Stock Exchange on May 


; Sch. Dol. 
Neiderostericher Escompt .. 21.4 3.03 
Bodencredit Anstalt .... 100.3 14.18 
Creditanstalt (New shares, 5 old, 

A Ee ae Si . 4.9 7.74 
Mercurbank (New shares, 50 old, 

IER ar ae eee 21.7 3.07 
Wienerbankverein (New shares, 3 

- Qo aera 22.5 3.19 
Alpine Montan ............... os ae Oe 
owe eS ae . 11.5 1.62 
A G Union (ex div)............ 32.7 4.62 
Leykan Josefstal ............ . we oe 
NS Deacdcniccwsraes 41.3 5.81 
EE Se Seeaucd awe sae cce ‘ 24.1 3.40 

Geneva 


The following are closing quotations 
on May 7: 


Closing 

. } Price. 
Union Financiere de Geneva ioe ae 
Societe de Banque Suisse ... csce ae 
ow ie a a 956.0 8 a ea 935 
American European Securities ... 490 


Steere 516 bid, 518 ask 
Lima Lt, Pr & Tr’ways pf. .580 bid, 590 ask 
Hispano Americana de Electricidad.. .2,730 


estle & Anglo-Swiss Cond Milk Co..... 818 

ok rare : oe 

Cie Suedoise de Allumettes, B. ssa 
BOND. 


Bid. Ask. 
Soc Meridionale d’Electric 7s, '27..5,090 5,110 








Turkish American Petroleum Corp. 

Control of a 75 per cent interest in 
the Turkish American Petroleum Cor- 
poration, which owns twelve concessions 
in European and Asiatic Turkey, has 
been acquired by the Intercontinent Pe- 
troleum Corporation, whose stock is 
listed on the New York Curb, London 
Stock Exchange and Brussels Bourse. 
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PIG IRON (8) 
--Active Blasi-, 
Furnaces. § 


--Production (Tons).— Capacity 
. Da 








ily per Day 

1927. Total Average. No. (Tons). 

i seebes 3,103,820 100,123 203 98,366 

ee 2,940, 105,024 208 100,635 
March 3,483,362 112,366 217 106,135 
Co re 3,422,226 114,074 113,435 
“aes 3,390,940 109,385 229 112,955 
June ...... 3,089,651 102,988 211 107,445 
July 198 99,440 

ug. 190 93,700 

187 92,500 
179 90,800 
172 87,600 
170 87,700 
169 86,835 
185 96,640 
187 100,060 
197 104,650 
195 104,015 
198 106,145 
189 100, 
185 98,44: 
183 $8,730 
197 - 106,755 
197 = 108, 
194 108,575 
111,044 201 110,675 
4,507 2ue 111,985 
,822 207 115,770 
22, 212 120,740 
we eels 215 122,980 

§First of nth. 

RAILROAD LOCOMOTIVES (5) 
—————Shipments.——_ —_— 
v Jomestic. Foreign. 

1928. Steam, Electric. Steam. Electric. Total. 
Jan... ° 2 ie 47 
a 43 11 ia 59 
Mar. . 44 15 9 2 70 
ane. ais 38 2 res 46 

ay. . 29 10 2 “2 41 
SOMO... 0 39 11 1 ig 51 
GEE. 62.00: 19 5 22 ica 46 
, es 23 4 7 -a 3 
lS 28 2 11 ee 41 
Se 26 ea 10 - 36 
20 1 12 2 35 
eee 36 4 4 “a 44 

Total... .367 92 87 4 550 

1929. 

MR. si00s 6 11 23 
end 6a 20 1 2 23 
Mar...... 31 4 és 35 
BBR. cccse 57 2 2 61 
Unfilled Orders (End of Month). 
38 19 4 222 
40 14 4 204 
37 16 2 178 
41 16 2 188 
39 41 2 220 
37 52 3 201 
59 36 5 198 
26 41 2 204 
27 31 2 178 
29 26 2 170 
31 17 ee 152 
27 17 «a 282 
21 6 278 
20 18 339 
24 45 “s 488 
24 52 495 
*Subject to revision. +Revised. 
BONDS 


Commonwealth Power 


American 
“one conv § debs, & Series, M 
ield 6.25%, of- 

& LF : G. E. 
Noyes & 


Boyle, 
Austin, Fe Texas, : a of, $1, 300,000 000 4 5. J &J J; 


u OR 


1959, yield 5% 4.50% 
Tsay Ames, Emerich & Co.., 
Kean, Ts: oe. & Co.; First National 
Co. of Detroit, , and Northern Trust 


Co., Chicago. 
Bailey View Court, 114 West 238th St., 

¥. C., $375,000 5%% Prduence ctfs, 
, Nov. 1, 1929, to May 1, 1934, offered 
May 1. The Prudence oe Inc., N. Y. 
Bessemer City. 000 5%s, due 1949- 
20%, offered May 4. Morris 
N. Y. 


\ ,000,000 ist g 5s, 
, due May 1, 1959, price 96, yield 
5.27%, wae May . a _ ht & Co., 


due 


Inc. ; j x © 
Boston 4 Maine $1, 10,006 5% We tr § 
ctfs, M & N, due May 1 yiel 
6% to 5.05%, offered May 6 on 


Brothers & Co.; Evans, Stillman & Co., 
N. Y. 
Central of Georgia Railway Co. $19,099,088 
d genl g 5s, Series C, A oO, 
due April 1, 1959, price SEX. ¥ age 5. sige 
offered May 3. Kuhn, Lo ‘ 
ome. o, Seuth Shore and Sa Bead 
10.000 eq tr Series ‘“‘C,’’ due April 1, 
oa0- 1939, yield 5.75 to 6%, offered May 6. 
Bialesy, inert 2 CO. Teta lat of 
stie Rea or s 
a or tng Aue March 1, 1949, price 


yield 6.50%, offered April 25. California 
Securities Co., Los Angeles. 

Diversified Investments Inc., $2,00 00,000 ad- 
— 30-yr 5% debs, Series ‘‘A,” J & 


due June 1, i968" price 90, yield 5.70%, 
ottered May 8 Guardian Detroit Co., 
Inc:.; R. F. DeVoe & Co.; Telephone Bond 
& Share Co.; Harrison, smith & Co.; Ed- 
mund Seymour & Co., Inc., 

at a _ C., City of. $1,085, 085,000 4%s, 

J & J, due Jan. 1, 1931-1979, yield 850; to 
4.45% s -2 May 8. Harris, Forbes & 
Co.: L. F. Rothschild & Co., N. Y. 
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MONEY RATES IN NEW YORK CITY 





























BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) _ Mine 
’ ?rime Bankers’ 
—— oy All Com’) Accept- Time r--—Cali——_. 
1928. Total. Men’s. Youths’. Women’s. Children’s. Other. rye oO —- a 
DE Rigi reiinnnanaeee 26,209,624 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 1928 + agi SOE. GR... 
I soacken:i an ncisnnwased 29,628,418 7,957,776 2,104,349 10,696,453 3,634, 5,235,264 | Po Pre ane” = 5.06 | 5.08 
MEE thsnassocecscscecsas 32,301,136 8,191,240 2,162,471 12,429,871 3,635,886 5,881,668 | iyo 1. AG 5”. Be BT 
RD initnananineseracongan ,628,557 6,540,970 1,685,630 9,888,791 3,077,105 5,436,061 | FAY, «°°: 44 a cat ae, 621 6.32 
_ Tapa 26,426,613 6,979,968 1,915,333 9,389,352 2,733,799 5,408,161 | Jujy °° °°" So 44-482 6 6.06 6.05 
eid ii aha cee sacenue ,283,857 7,450,646  2,061,8' 9,115,307 2,879,300 5,776,727 | Auoust ‘| 151- “ae 6 - 6.91 6.87 
Mat sedasiuscacsosaned 28,153,864 7,001,884 1,995,467 10,076,961 2,964,642 6,024.91 | Son temp’ oe i by. ye x! 
SE achcccscsacavinsned 34,974,115 9,215,987 2/311,042 13,128,974 3,558,324 6, 759,7 alee a2 7 712 «6:98 
—plhesdatmamemseney 33;903/082 38685 | L'7ase02 | 12'8981557 | S.276.340 7.218. i Nov'mb'r..54-5% 4% G%-7 686 6.67 
Nas ie cs nates coun 393, 8,328, .735, 833, »276, 12 8 r BZ a 5 r 
November .........7.12277 "442.755 7'294,947 ««1'743,735 8142,304 2'725'836 6,596,443 | Dece™mber.54-5H 44 7 -™% 8.86 8.60 
PE 5. oss véaen'on ots 21,908,517 6,360,089 1,602,027 6,808,566 2,450,124 4,687,701 1929. 
January 7 6.94 7.05 
WEE bn.6 305 Ricedsccdon 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 March 8 56 -7%, 7.47 7.06 
March. 7 + 9.80 9.10 
1929. April. 10.07 8.89 
RS EE ar ae 27,245,796 7,651,843 2,083,911 9,839,871 3,508,228 7,670,171 ts , : 
February ................. 27,707, 7,100,156 1,765,411 10,585,441 3,589,196 4,666,919 Week ended: 
IT EPR: 665, 7,371,816 1,783,543 12,308,315 3,847,595 5,354,980 16. 1%-8 7.32 7.40 
BUILDING CONTRACTS AWARDED IN 87 EASTERN STATES (3) Mar. . % 38 8 3s ua 
(Thousands of dollars) ee. s 8 : aH a ¥4 
Resi- Public Works Com- Indus- Edu- pr. 13... . . 
1928. dential. and Utilities. mércial, dustrial. cetional. Other. Total Apr. 20...6 -9 7.90 7.90 
cakes ive onic ecae® 276,586 117,401 .758 09: 885 (48,413 643,137 | Apr. 27.. , 63 Ry $09 
Ede ety SERN : 150,223 91,200 37,146 47,851 112,851 668, 7 # 4. F 40 11. 
I Soran na ogee am 258,084 130,852 93.942 63,537 46,135 57,916 650,466 +Asked. ‘Gaverage daily. 
| Sree, 735 f 31, ; ’ , 
y~ BF SRG ae 213,705 118,800 58,910 42,606 35,713 47,146 516,970 DEPARTMENT STORE SALES AND 
CN nv 0i.saccsescenve 807 119,014 60,068 114,780 ,800 52,205 587,674 STOCKS (4) 
(| Sa FERN Fs 239,692 697 67,330 62,259 31,293 7,833 597,104 (1923-1925—100) 
Ee 226 ; 68,309 38, 30,023 41,031 471,482 wastinntel Ges pesuneh ter 
December ............++-++ 178,323 80,194 66,773 38,248 25,370 43,048 432,756 Seasonal Variation. Seasonal Variation 
. 27. Sales. b e ‘ks. 
pm. SS ae 138,069 66,522 100,378 63,109 «17,746 «= 24,144 409,968 | 71927 == Sales. = Stocks. = Sales. Stoke 
WOME. ccceccncvgseccese 129,486 57,593 68,266 56,092° 22,577 27,260 361,274 July ........ %5 94 103 101 
ES Cokes nad~ ds ekscsey 197,172 71,508 75,584 55,837 37,525 47,222 484,848 August .... 89 97 411 101 
WN Soh sas ecwessaceses 256,780 152,127 77,985 68,230 29,875 57,061 642, September. -100 107 109 103 
2 ctober ....119 1 105 103 
ALIEN MIGRATION (6) November... .122 116 107 103 
Inward: Mar., Feb., Jan., Dec., Nov., Mar., December ..186 96 111 102 
Aliens admitted: 1929. 1929 1929: 1928. 1928. 1928. ; 
AERO pbeaeersannen 13/493 10°608 10: 0 101213 14°480 4/348 J men 88 91 105 103 
Dans cng cacao 5.d- ami t y , ‘ a anuary ... 
ee <= +0-+- anessco ——— | February .. 8 96 105 102 
sh ilacelveeaieill-@ South oi opie 8 aac 33,638 27,862 28,246 28,570 9,285 40,618 March ee 103 105 100 
United States citizens arrived 37,375 33,216 23,450 18,911 23,198 34,217 cog pe Pf = 
Ry ee Pe 71,013 61,078 os “si ay ey June bs is 98 
Ali Tf -.. tering.... 1,464 1,461 1, ¢ , 1,5 Ml sccedtes 
po ee me Sem easeing August -. 85 96 106 100 
Aliens segpetes : Septembe1 r...106 101 120 98 
EE Ere eee 2,449 4,154 4,670 8,264 6,549 4,931 October ....123 110 105 100 
Non- _— pide tees saw evetes 6,917 10,358 10,938 20,002 14,611 12,242 | November. ..122 113 107 100 
——- - December. . .188 95 116 101 
Oe ee 14,512 15,608 28,266 21,160 17, 173 
United’ States citizens departed. . Pore 32,347 28,808 25,173 22,380 29,422 J 1929. 91 91 104 103 
-—--- —_— anuary ... 
Ea eer eet 37,338 46,859 44,416 53,439 43,540 46,595 February .. 85 197 7110 +102 
Aliens y ~ er after landing.. 1,352 1,036 1,019 1,054 9 950 March ..... 110 103 112 100 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE naw YORK STOCK EXCHANGE 
Fon Demand. ~ c- ———Time,.———— ————-Total.-— 
Fro Oth From Other Fron Other 
) Pm F Banks. | 2 enenne Total. N. Y. Banks. N. Y. Seurecs. N. ¥. Banks N. Y. Sources. Total. 
3,201,474,345 537,463, 3,738,937,599 1,044,605,750 124,239,250 1, 168, 845, 000 4,246,080,095 661,702,504 4,907,782,599 
3,454, 630,611 615,728,420 4,070,359,031 2,906,000 90,781,250 1,203,687,250  4,567,536,611 706,509,670  5,274,046,281 
3,122,418,731 619,213, 3,741,632,505 1,046,374,732 110,344,250 1,156,718,982 4,168,793,463 729,558. 4,898,351,487 
3,182,783, 584,910,724 3,767,694,495 175,088 192,477,996 1/069, 653,084 4,149,958, ’ 1720 8=©4, 837,347,579 
3,419,802, 674,086,521 4,093,889,293 840,256,084 117,292,028 957,548,112 4,260,058,856 791,378,549 5,051,437,405 
3,938,873,300 750,678,674  4,689,551,974 708,522,267 115,565,444 824,087,711 4,647,395,567 866,244,118 5,513,639, 
4,359,826, 755,900,994 5,115,727,534 634,111,893 129,881,635 763,993,528 Hite 885,782,629 5,879,721,062 
4,771,314,491 843,073,869 5,614,388,360 641,108,093 136,147,811 777,255,904 5,412,422,584 979,221,680  6,391,644,264 
4,809,513,51 912,745,214 5,722,258,724 ,284,3 126,197,388 717,481,787 5,400,797,909 1 038, ,942,602 6,439,740,511 
5,043,292,321 , 380, 5,982,672,410 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070 6,735,164,241 
5,034,404,224 913,745,186  5,948,149,410 ,459,0: 145,937,454 730,396,507 5,618,863,247 1,059,682, 670 6,678,545,917 
5,230,871,135 127, 6,209, 998,520 482,187,921 112,270,967 594,458,888  5,713,059,056  1,091,398,352 6,804,457, 
5,153,513,342 1,050,198,773 6,203,712,115 426,918, 144,209,297 571,218,280 5,580,432, ‘325 1, 194, "498, ‘070 6,774,930,395 
C ts ity Offeri 
prayer BONDS STOCKS 
Elizabeth Cit, ge itr yy due Mosipage Corp. of Virginia $139,900 ist r e Beath (W. D.) & Son, Ltd., 95,000 shares 
7 1, 1935, oe 00, i's 20h 0 offered coll rE due April 1, 1930-1934, pres partic Class ‘‘A,”’ no par, price 26.50, of- 
May 6. Phelps, Fenn & Co., N. 100, tek 6%, offered April 28. Scott & fered April 30. Bankers o., Ltd. 


yy ry Alberta, Canada om ¢ $649, - 

$58 5% s'f debs, due June i, 1 1349 and 

ield 5.20%, offered Ma .% ‘Dominion 
Seana ties Corp.; Imperial nk of Can- 
ada, Toronto. 

1,125 Madison Av. Spear mortgage 
loan participation —, F, due 
May 1, 1931, yield 7.50% offered hy 8. 
Spear Securities Corp., 

First Baptist Church of ye N. C., 
ym ms lst (closed) ser g r e bonds due 
April 1, 1930-1941, offered April 29. Wald- 

heim, Platt & Co., St. Louis. 

Fox Metropolitan Playhouses, Inc., $13,000; _- 

% conv g notes, M & N, due May 1 
1932, price 99, yield 63 pe. offered May 8 
Halsey, Stuart & Co., ; Hallgarten & 
Co.; Graham, Parsons "e "Co. ; m. R. 
Compton Co.: Greenebaum Sons Securi- 
ties Corp., N. Y. 

General Industrial Alcohol Corp. $2,500,000 
conv % sf debs, M & N, due May a. 
1944, price 100, yield 6.50%, offered May 6. 
Bauer, Pogue, Pond & Me ...3: 

Hempstead, N. Y., Town of, $200,000 Union 
Free School Dist. No.’ 10 (Baldwin) 
School 4%s, A & O, due April 1, — 
yield 5% to — ‘offered May 2. E. 
Rollins & peas, = % = 

Illinois Central K Co. “=~ 4%% eq 

mi: due A: April 1, 


.tr_ctfs, Seri A&O 

"1930-1944, yield 5.75% to 4. 90%, Memgy > ae 
Va 
Y., and Continental litte oo. 





5 


. Bank | Co. of N. 
& Co., N. 
Chica; cago 

Lubbock Hotel Co. ., Lubbock, Texas, $325,- 
000 ist ser g 6%s, due June % 1930, Dec. 1. 
1941, price 100, yield 6.50%, ‘offered April 
36. Mortgage & Securities Co. ; Canal Bank 
& Trust Co., New Orleans. 

Mafone. N. ¥., Town of, senses village 
school on = 4%s. due Jan. 1, 1930- 1959, 
vield 5% t rx ‘te offered May . Dewey, 
Bacon & Ce. R. L. Day & Co., ¥: 

ie County. Ind., $400,000 5s, yt April 

1930-1949. yield 5% to 4. 30%, orseres May 
Fy Ames, Emerich & Co., Inc., N. Y. 


Stringfellow, ‘Richmond. 

Ontario, ay oy Province of, $25,0) 
5s, M & N, due ‘May 1, 1959, price 100. ora 
5%, offered May 7. The National City Co. ; 
Dillon, Read & Co.; Harris, Forbes & Co.; 
Guaranty Co. of N. ; Wood, Gundy 

Co., In A. . Ames Co 
Ltd. ; Dominion Securities Corp., Toronto. 

Pacific Finance Corp. $7,900,000 544% conv 

notes, A & O, due April 1, 1944, price 1 
yield 5.50%, offered ay 7. Security- First 
National Co.; Hunter, Dulin & Co.; the 
Elliott-Horne Co.; American National Co., 
Los Angeles. 

Pecos yaley Gas Co. $475,000 ist s f OAs, 
due Nov. 1937, price 100, yield 6.50%, 
fered a ‘4. Mercantile Sécurities a. 
Dallas. 

Potsdam, Y., Town of, 5 agg A Union 
Free School Dist. No. 8 g& 4.80%, M & N, 
due May 1, 1930-1968, yield 4.70% to 4.60% 

ye May 3. Dewey, Bacon & Co., 


s 


—— m Square Development Co. $110,- 
000 ist s f g 6s, due March 1, 1939, price 
100, yield 6%, offered May 2. First Na- 


tional Co. of Detroit. 

Western Public Utilities Co. $160, - ist Hen 
g 68, Series ‘‘A,’’ due May 1, 1944, price 
98%, offered May 2. Heath, Schlessman 
& Co. nver. 

Winston-Salem, N. C., $1,800,000 g 4%s, M 2 
N 15, due May 14, 1 -1958, yield 5.50% 
4. 40%, offered May 3. Stone & Weber aan 
Blodget, Inc.; Guardian Detroit Co., Inc., 

Y., and Federal Commerce & Trust Co., 


St. Louis. 
STOCKS 


American Founders, Corp., $15,000,000 6% 
cum ist pf, Series ‘‘D,”’ represented by 
allotment ctfs, convertible into common, 
F, par $50, price $99 per ctf, 
representing 2 shares pf, a "iy 6. 
The Harris Forbes Corp., Y. 


Playfair, Paterson & Co., Toronto. 
Birmingham Gas Co. ee ghares $6 Ist 
pf, F, M, A, N, price $95 _ gy + 
fered May 8. Bohbright & Inc., 
Imperial Sugar Co. 10,000 shares $7 pf, 2. ra 
, O, no par, price $100, offered April 28. 
George D. Morgan, 2 
New England Grain Products Co. 40,000 
shares $7 cum pf (with common stock pur- 
chase warrants), price $100, yield 7%, of- 
me May Tucker, Anthony & Co., 
Pacific Hardstone Brick Corp. 8% cum pf, 
Class common and Class ‘‘B,’’ com- 
mon, in units of 10 shares pf, 5 shares 
Class “‘A’’ and 1 share Class ‘‘B,’’ price 
$100 per unit, offered April 24. Pacific 
Hardstone Brick Corp., Los Angeles. 
Paris Pattern Co., Inc. (The) 30,000 shares 
common, no par, price $11, offered May 2. 
Stanley & Bissell, Inc.; Strabo V. Claggett 
& Co., Inc., N. Y. 
Sherbrooke Pure Milk Co., Ltd., 6,500 
shares common, no par, price $32, offered 


April 26. Credit- hae geet Ltd. 
Montreal. 
Sun-Glow Industries shares 


5,000 
common, no par price’ $29. ‘50, pifered May 
1. Middleton orthington & Co., Inc., 

Cleveland. 

Viking Pump Co. 40,000 units, each consist- 
ing of 1 share $2.40 cum pf, \% share com- 
mon and one warrant evidencin right to 
purchase &% share men. at per m% 
offered May 8 R. W. he & Co., N. Y.; 
John R. Thompson Securit es Corp., Chi- 
cago; Hawes & Co., Inc., St. Louis, and 
McMurray, Hill & Co., Des Moines. , 

Whittelsey Manufacturing Ce., Ine., 200,000 
shares Class ‘‘A” conv partic pf, no par, 
price $12.50, offered May 7. Frear & Co., 
N. Y.; E. B. Merritt & Co., Inc., Bridge- 


etka Laboratories, Inc., 100,000 shares vot- 
ing common, no par, price $10, offered 
May 3. Paui V. Allen, Inc., N. ¥. 
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ANNUAL RANGE OF MARKET AVERAGES 

















25 Railroads. 25 Industrials. -50 Combined. -——— 
High. Low. High. Hi Low. 
1929. .137.71 Feb. 2 123.78 Mar. 26 378.53 May 3 306.98 an. 8 244.01 May 3 226.77 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 ger. 16 171.40 Jan. 25 185.47 Oct. 135.82 Jan 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. ee Low. Last. Ch’ 5 LastYr. Date High. Low. Last. Ch’ge.LastYr. 
April 29. .129. 128.36 128.77 ‘ 124. Ma .85 129.22 129.59 + .62 Closed 
April 30. .129. 128.56 129.48 + ae 125.19 eek's mage 130.17, low 128.36 
ay 1...130.17 129.11 129.56 + .08 125.66 May 6...130. 129. 58 — .01 112.33 
May 2...129. 128.90 129.09 — .47 125.97 May 7...129.77 123.62 128.70 — .88 112.22 
May 3...129.50 128.86 128.97 — 12 126.06 | May 8...128.86 128.09 128.34 — 36 111.76 
Industrials (25 Stocks) 
April 29 sd 358.78 361.72 —1.12 264.49 Mey .375.73 371. S 374.66 + .51 Closed 
Apes 30. .369.81 362.24 368.60 tt ' eek’s Tan, e—High, 378.53, low 358.78. 
ay 1...374.10 367.83 370.31 265.84 May ¢. 375. See Td 372.02 —2.64 206.33 
May 2...375. 367.35 372.50 T? 4 266.70 May - ae 46 368.05 369.08 —2.94  205.9f 
May 3...378.53 371.45 374.15 269.37 May & .373.45 366.41 370.12 +1.04 205.94 


Combined Average (50 Stocks) 


April 29..246.29 243.57 245.24 — 74 194.64 | May 4...252.79 250.32 252.12 + .56 Closed 
April 30. .249.88 245.40 249.04 +3.80 195.27 High 254.01, low 243.57. 
ay 1...252.13 248.47 249.93 -89 195.75 May 6 253.41 249.47 ; —1.32 159.33 
y 2...252.66 248.12 250.79 t 86 8 §=196. May 7...251.61 248.63 248.89 —1.91 159.09 
May 3...254.01 250.15 251.56 + .77 197.71 May 8...251.15 247.25 249.23 + 34 158.85 


SHARES SOLD ON NEW YORK STOCK 


RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 











Total. Av. Daily 

Week Ended Same Week—. Week ended May 4, 1929: 7 

Monday Mo yd, 840°” 3.964.930  1,993500 on ooh. 180 Hg 

Wcteesecy:.. fam) LINaM TER | ama “aaa 

mesday... 4,688, ‘770, 186, Total 22,976,3 4,254,875 
Thursday ... 4,179,500 3,381,923 2,090,102 en A April 21, 1929. - 

Pt ae tess fSs'3s0 wai tZh.T30 2.066.280 | Railroads ... 1,001,440 185,452 

_ aR =e . . Industrials ja ioc 19,858,090 3,677,424 

Total week.. 22,976,330 19,303,713 10,773,927 Seent “jamnane * combate 


Year> to date.392,423,640 285,024,097 187,887,584 Week ended Sod 5, 1928: 


2,026,100 405,220 








Railroads 
May ov....... 3,813,080 4,424,480 1,910,013 
Mey 2... 3,493,360 4,160,990 1.634.160 Industrials ... 17, 277,613 _ 3,455,522 
 - ae 3,468,280 3,955,615 1,931,530 Total ... 19,303,713 3,860,742 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 


§Air Reduction **General Motors 
New York pore Allied Chem. & Dye jInternat’l Harvester 
Senesapentye &OQOhio N. Y.,N. H. &H oAgnestonn Smelting & Internat’! Tel. & Tel. 
Chicago, Rock Island Norfolk & Western Refinin National Biscuit 

& Pacific Northern Pacific Amer. Tel. & Tel. +National Tea 
Chi. & Northwestern Pennsylvania +Atlantic Refinin Otis Elevator 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive Texas Gulf Sulphur 
Erie Readin *Borden Company Un. Carbide & Carbon 
Great Northern pf. St. Louis-San Fran. Burroughs Add. toh. {United Fruit 
Illinois Central Southern Pacific Case Threshin **U.S. C. Ir. Pipe,new 
Lehigh V. Southern Railway *Commercial lvents United States Steel 
Louisville a ashville Texas & Pacific ttDu Pont de Nemours +Westinghouse A. Br 
Mo., Kan. & Texas Union Pacific +General Electric Woolworth 


*Multiply by 2. +Multiply by 4. tMultiply by 2%. §Multiply by 3. **M ly by 5. 
tiMultipiy by 3%, y ply by 2%. §Multiply by ultiply by 
Due to the merger of American Radiator and Standard Sanitary Manufacturing Co.., it 


was necessary to revise the industrial ave es. American Radiat tock h bee 
dropped and Borden Co. stock substituted. 7 eee a4 : 


Ate n Missouri Pacific 
Baltimore & Ohio 


} 
| 
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Safeguards 


| to Protect Business Opportunities 
| Readers and Advertisers 





: 1. Bank and Business References are Required from 
“ | Each Advertiser 


| | 
| 2. A Confidential Questionnaire Must Be Filled In 


| _ 3. Ewery Advertisement Must Pass The Times Rigid 
| Rules of Censorship 


a cha ; SE oa 

















HE NEW YORK TIMES endeavors to exclude from its 

columns all advertisements of a misleading or otherwise 
objectionable nature. The care which The Times exercises 
gives readers confidence in the advertisements published 
and also insures advertisers good company. 














™ 
Business Opportunities adver- The New York Times: 
. From the two Business Oppor- 
tisements appear both weekdays and catia; adwistisements, costing 
a $33.10, I received 235 replies, 
Sundays and offer ambitious men Side sital coal seceints of $3,700. 
; iain idnsee artieae acd 
: and women scores of chances to tuch superior to those from any 
‘ 1 - a vy other medium I have used. 
‘i invest Sums in going undertakings; I recall the delay you first 
é yl a A caused me in complying with your 
acquire additional capital; purchase wnusual requirements for refer- 
- nces from ose using your 
F a variety of businesses, or for a a ee 
° . fidentl ” sual - 
connection for home or foreign “aS 
ae ; __B. B. Bales, 
representation. 535 Fifth Ave., New York 
Che New York Cines 
BUSINESS OPPORTUNITIES 
Read These Columns If You Seek New Business Ventures 
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Business Statistics 







































































GOLD AND SILVER PRICES NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
—— a — To ae (Per Cent of Total Monthly New Registrations). 
——e ae 
Bar gold in London................ ets ut ides os 0%d hs 84s ailagaand $Mar. Feb. J . wie No Oct aa ~-—" A Ee, 
Bar silver in London.............. tid jd General Motors (total)... 34.93 34.35 25.83 2231 31.90 34.68 36-43 38.60 41.69 47.88 
Bar silver in New York........... c 36l, c Chevro rolet ceeteeeereeeeeereere es AG 22.35 14-21 7.37 16.09 19.81 20 20.05 22.13 26.07 30.30 
PES eee ¥ i 4 ' ; .15 
FAILURES (11) Ne shan. cia ict pula ale: 4 aaig tee 3.55 3.51 4.81 5.54 5.12 6.59 8.98 7.23 4.79 6.01 
Week Ended—§£ _@_—___. —atelanae RAAT Aan AIAN. 248 231 1.77 1.69 1.70 212 243 2.27 2.70 2.51 
May 2, 1929. May 3, 1928. May 5, 921. May 6, 1926. Oakland EAE REE PREY. & 1.01 1.03 1.28 1.59 137 33 44 .77 #117 «1.58 
Me evesseveredecors.secsceces e é ° el ° ° P d d 
Total. $3.00. Total. $5,000, Total. $5,000. Total. $5,000, SRE a aan 33 oH rH i $6 8 @ 3 ‘SA 86 
East oh Ake One ee D corces 185 103 182 iz. 119 gl M41 MO MEMOS ooo i. os. cccancccccosed 29.35 31.79 36.06 37.83 31.57 26.89 22.42 19.15 13.48 6.55 
Soutl cteseateseeeeee ooeceececees HM 8 121 63 115 $3 102 4 Ford DT. Pincicktevessageousee 29.21 31.67 35.89 31.67 31.40 26.73 22.25 19.00 13.30 6.34 
NS ee Sn as naman eed 50 23 74 39 77 29 49 22 cui (total) ; 8.12 10.54 11.90 11.53 19.95 10.37 9.35 9.36 11.47 
— —_- ss — _ —-_ —_—-_ -_- = RNa ord tis.g sls aque wd-oeieg 3.32 4. . . . : 5. 
EE ESS OPP, 252 512 297 431 230 403 228 Chrysler 191 2.62 2.98 285 3.38 3.36 3.47 3.68 5.96 
ge ak ae 3: or ae 23 40 16 27 14 36 14 Plymouth 1.60 2.17 1.93 1.88 2.18 1.95 1.60 a ... 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) Hudson (total) 730 7.32 6.06 5.24 4.65 5.66 6.35 7.34 8.85 
(Basreisa>) ##&=;~72727©7]} © Chtt  R wc cc cccccsvcccccccccccceces ie ‘= is ie 4 et eo ‘= yo 
1929. ; 1. 52 .1. ; : y : ; ‘05 
May 4. Apr2l. Apr. Apr id. Apr. Mar,90. Mar. Mays. Willys-Ovériand (total) om 82 8h SS fe Ce Te oe Ts 
Oklahoma ...... 676-100 663,200 600 "300 673,700 644,350 677,650 617-100 5.55 5.86 5.27 4.41 4.77 5.28 5.82 6.94 6.16 
Kansas ........ 111.650 109,850 109:10c 105.350 97.850 94,150  94:950 110,300 Knight .. 1.01 ,-86 |.86 92 1.02 1.09 1.27 1.56 1.11 
Panhandle Texas 60,350 60,000 (050 61,700 66,100 60,700 58,150 © 68,800 | Nash ....-..-..... se 8S tS tS te tS tt te 
North Texas..... 84,150 84,400 83,350 82,900 83,450 83,800 83,650 74,750 | Studebaker (total) Sm 22 se te te te te te te 
West Cent. Texas 51.350 52.50) 52.500 52.500 52,350 52.350 52,350 55,500 | -Studeba 1.81 2.03 2.33 210 213 2.54 2.79 2.82 2.98 
West Texas... 353:100 358,200 357.500 354.400 374/550 378,850 384,550 426,950 ‘Erskine 3064 4 SZ TO CTE CBCSTB 
East Cent. Texas 18400 18.700 19,050 19,800 19,900 19,900 19,800 23.500 | ,Pierce-Arrow o 0 6 Bb BSB ot oD AG 
Southwest Texas 71.800 71.750 72,850 73.400 71,900 72.200 68,650 23.250 | Graham-Paige 147 1.36 160 144 193 2.27 2.25 2.26 1.39 
North Louisiana. 35.450 35,650 35.600 35,600 35,550 35.700 35,850 44,800 FAM eee ee eee eee ee eee esseeees Lz 168 17S 18 205 198 237 2.77 = 2.07 
Arkansa’ 72'550 72,300 73,500 72,800. 73,100 74.250 74.700 984.100 | Packard 81 1.06 149 133 163 1.54 1.44 1.29 1.37 
139'850 137.600 131.150 134,100 130,150 126,600 128,150 106,100 | HUpP ............... eee c eee ee ees 89 1.03 127 111 143 174 1.92 171 1.99 
20,700 21.650 19,300 20,400 +=—-20,700 «21,550 © 20,600 «=: 17,650 | Avburn........ 44 41 43° 220 22 4.28 6.29) (3938 
11200 «1111250 110,750 110,500 110,250 109.750 109,250 110,500 | Reo _..... 51 57) 8.66 0 «6648 5362S TACT 
52,900 46150 53.650 48.400 51.150 51,400 53,200 60.050 | Sranklin....... — a - olUlUrtlUllUrlCO 
10.450 11,000 9.550 9,650 9,600 10,200 10,200 11,750 | Peerless ............. ee, 2 6-19) «3.25 6613) 1722 
6,300 6,250 6,400 6,500 7,100 6,750 7,050 6,850 | Marmon (total) 2 -29 33 29 33 6410 642 «642 63 
1,550 2,400 3,350 2,550 3,500 2,850 2,950 2'400 Marmon 25 -29 .33 .29 .33 41 42 42 .63 
51,200 787,700 796,600 776,200 777.200 781,900 773,900 622'300 Roosevelt a! es sf a ze 3 x 5 - 
Sabai iisabes . .06 OT .09 .08 10 09 .09 .08 13 
Total ........2,629,850 2,650,656 2,671,854 2,615,000 2,658,100 2,627,250 2,655,600 2,466,650 See oe paveandeancmahates 06 05 09 7 08 08 08 AL 10 09 
onitine: mein num Gaamaeen on  pealtteneeneeeerds ae Le ae me ie i i> me we 
05 08 
(1919-100) 3 Black RM esadarhaguaaiorntae ea 
sara ee | errrirsrrsvrersssvevecorer : : : ; ; A 20 
“Mar... -— 1 Ma Ex — "30. Feb "2 Mar, as “28 Stearns-itnignt tthbhewads saeenousea 04 .06 OT .03 01 -03 .03 .03 .03 06 
a. —,_ 7 rs ise 7 ios | prcarmme-Knight .................. ce: a re re a a a a 
Iron and steel.................. 94.3 4 84.0 107.9 104.4 93:3 ee el $iendd000ddercebbeees .02 .02 -03 q ’ iI | 1 q 1 
Textile group .............20.. 92.7 91.8 92.9 105.9 103.3 ee ne seeesseses cases: == Ss SS ee he Se Se 
ne auwadie 93. 94.0 93.6 105.3 104.1 100.3 §Based on incomplete data. Figures not yet available for sixteen States. 
Products 0000000000000) 13 88.9 92.0 106.8 102.3 103.9 Mncluded in miscellaneous. 
POPE: RR RET . 2 86.0 97.2 95. ’ 
Railroad vehicles .............. 71.4 70.7 71.3 84.3 309 80.4 FABRICATED STEEL-PLATE BOOKINGS (5) 
Automobileg ating oo 166.6 164-5 130.2 213.6 212.3 168.9 (Tons) 
Mc cccssccecees be le ° . 5 Rat 
elds, Ot... of RARER: * 34.9 85.9 84.4 100.9 ions 100-4 oe ot. es Blast Stacks & 
Setie .: st ce 80.2 81.3 R41 80.0 827 87.5 1928 Reporting Storage Materials & Tank Gas Fur- Miscel- 
Some, clay, giase............... 101.7 98.6 105.7 124.6 118.4 128.7 \. Total Capacity: Tanks. Equipment. Cars. Holders. naces. laneous. 
CO, oii 16.8 16.7 719 78.0 16.1 79.4 January ee 787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
Chemicals, &c. .............-.-. 30.8 81.6 76.9 114.1 115.2 110.2 mevary o-- ee e4 25,532 4,454 1? 3,679 143 15,420 
@cvccece 5 4 ‘ h e 1,897 4, 
STEEL SCRAP PRICES (23) A ril eeeseese 50,347 63.0 22,095 2,370 4,344 4,654 ty is'ses 
Week bn - ed May 000... 42,487 53.2 14,852 2,012 1,909 4,744 202 18,768 
fay 3°29. Ap 3 2 “eae | ae ott ‘ 35,202 44.1 12,204 2,227 965 3,225 778 15,80 
Heavy melting steel scrap at Pittsburgh, average of ‘Aug  grhton a7 245 $0.9 24 807 V7 300 Yel ros 17,579 
NEE TIME TED. < cncsncesescedccsescccecsese $18.45 $18.70 $15.25 September .» 40,281 50.4 18,572 5,021 684 1,642 i376 
NEW BUILDING (3) nan cence 53, 67.6 23,960 3,527 4,720 1,861 2,435 17,480 
Apr., 1920. Mar. 1929. aan .”° aoe 68.1 32,381 7,509 1,153 2,081 563 10,731 
May, 1929 ; Apts ig, far, 1929 Ma 92s, December ... 40,441 50.6 15,152 3,213 6,684 2'216 336 2:840 
Average daily buil contracts aw . 53: 55.8 5 26 643 2 234 
ed is thirty-seven ny bree .$19,729,800 $24,694,600 $18,647,900 $25,696,038 — — _ aie — — — —_ — 
i 1929. 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) January 32,705 40.9 11,055 6,173 1,567 
sees 32, . ’ b J 2,018 32) 11, 
Reported by Eighty-one Manufacturers. February .. .+58,684 $73.5 16,093 4,579 13,093 $356 35 Rieti 
teat ag March ....... 57,262 71.7 21,719 7,345 6,773 5,656 631 15,138 
Wiest quarter. guts sree sami sith, ll. iit, 33873, SALES OF MAIL ORDER HOUSES AND CHAIN SYSTEMS (4) 
Third. quarter ey esa 245,631 229,353 240.856 222’ 056 216,638 235.571 ia (1923-25—100) 
hgessae suns v ' 873 225,185 181,161 . -— Unadjusted for Seasonal Variation.——_,_ ————Ad d for Seasonal Vz ion, —— 
Fourth quarter. -«+» 282,226 «= - 232,878 +=. 251,443 = -237,226 225'070 210:985 _ << Chain Stores. — - et Chain Stores 
a ro- 5 ear. Ap- Can- Mail Gro- 5& W .Ap- Can- 
| ererreer rere --+» $1,029,721 $926,725 $982,090 $912,234 $844,556 $863,701 Order. cery. 10Ct.parel. Drug.Cigar. Shoe. dy. Order. ony. 10Ct. parel. Drug.Cigar.Shoe. dy. 
INTEREST RATES speeatios : 1927. m 8) a © 13 (4 @ ® ® (34) Gh) G «3 4 th © 
“Week Easied mcm ayy reece tes SSS CSS eee ee 
— ai 39 115 121 121 
ay 4, Mike “Ss Year to (New York Times) March ...... 125 174 116 148 143 111 96 115 117 163 128 175 139 113 104 116 
ey -—Call Money.—, 60-90 4-6 90- | April ....... 120 172 135 199 144 113 150 136 113 166 137 192 144 115 117 127 
Gee wane Sead Lat Re- Day Mos. Day pena 99 171 123 171 134 113 109 115 118 171 132 172 137 113 99 120 
qime ine, 00-8 ‘in Time %Com. gAc- | June ........107 178 123 172 136 109 118 114 121 178 135 175 138 112 108 121 
om mS emt. | ‘GnMlieeRiewResttessn. seme. cept. | July ........ 93 166 121 157 141 111 109 112 127 176 139 199 144 114 124 119 
Mey 2-10 1 mh 10 gyoen ¢ oy | Auman is He Ie ie it ae ime ie ia I ie it it iw i i 
a 1.10 11 10 ember... 
DOMESTIC RAILROAD olieiaen May eee i. a eee § cto r ....147 190 153 250 151 121 121 124 117 187 144 191 152 109 112 122 
ORDERS (1). May 6....10 14 10 14 6 November ..149 189 146 250 144 105 118 125 119 185 140 198 152 109 112 124 
Reported in Railway Age of: | May 7....14 14 14 14 6 December ...167 202 279 350 182 156 178 164 128 186 147 215 148 111 18 115 
hi Avril Ae fey May 8....14 14 14 14 6 1928 
Locomotives .........".. ig" *@ ” 12 | Best names. §Asked rate. Jenuen 
ary ....105 187 104 121 146 90 87 100 113 191 140 197 153 105 117 126 
Freight cars 8 aves 68 505 3.077 800 February ...108 193 115 137 148 96 106 116 194 142 201 153 107 120 120 
Ralls (ton onsen 9480) NY | THE ANNALIST WEEKLY INDEX O¥ | Apri coe 2) HS 33 ig joo iso 130 if 203 147 S08 lel ios top iss 
Struct. steel (tons).. | .. ~~ Se SENSITIVE COMMODITY PRICES May pounded 115 214 139 221 164 110 130 127 132 206 M44 213 161 105 113 127 
. MRO cccccces 1 1644 1 
COAL AND COKE PRODUCTION (5). ey ME sc cekacs 112 198 128 180 164 100 116 117 153 209 148 228 168 103 132 135 
(Thousands of net tons.) Steel Price Price August Sea ae 127 205 138 197 169 104 109 123 160 215 144 230 169 105 131 122 
a a Hides. Zinc, Scrap. Aver. Index. Index. | September...143 200 144 246 164 105 131 122 154 222 165 77 111 146 127 
“April tApril April April Mar. 19..159.0 140.4 133.2 144.2 146.5 98.4 October .... 228 #163 289 #4169 107 134 140 216 148 213 164 102 113 127 
220, Hoh, ikea, eas. | Mar. 26.1562 lass tase 146.5 146.5 96.4 | November ..176 218 158 289 169 107 130 130 141 214 151 229 178 111 123 129 
Bipeminces coal : a1 eon ase wa Apr. 2..158.1 153.4 139.1 145.7 103.2 December ..208 220 305 413 224 155 184 170 165 211 164 258 #190 115 140 125 
ED aves co nen ccc 7 247 8,1 Apr. 9..160.9 153.2 140.5 ists 145.7 104. . 
apie casi 1,520 1,442 1/375 1/364 Apr. 16.1638 153.6 139.7 1524 145.3 1043 1929. a: i. a a me eo 
Dei cintshedense 1,886 1,424 1,142 1,889 Apr. 3629 issd ise? ist: 3 ims i08t iebruaty 129 32g ize 147 110 92 ‘88 12 14s 140 ist ge anu 
— mamm a ay 7..160.9 154.5 1377 1511 1431 1056 | March ......156 235 156 241 196 108 159 152 142 229 167 266 i97 114 161 100 
teens » 9 8B 5 WHOLESALE TRADE IN THE UNITED STATES (4) 
FAILURES (9) ° (Average monthly sales 1923-5—100) 
Assets. Liabilities. Total 8 Gro aS ere Se teat Fur- Total8 Gro- —_e — eet Secntion. agai cee 
a a s - ” = 
$50,200 aes #66, 406. es 1928. Lines. ceries. Meats. Goods,Clothing.Shoes. ware. Drugs.niture. Lines. ceries. Meats. pan. Clothing. snag aan I 
Sirs bie Jonuary cacanctbaueone 88 8 106 85 16 Oo = bong 78 38 93 106 89 99 §=115 92 108 89 
20'350, 896 41126965 ~5 _ eee 93 85 108 128 on = _ 100 +4 = 113 88 99 110 93 110 96 
19.397 .864 36.817 587 Be, “22 stessereseness 100 95 105 87 131 99 88 113 92 109 83 oF 96 91 110 95 
23°564'226  46.161.981 EEE +srecceercescreses 88 88 105 70 75 = = 3 Fo oe 93 112 78 77 4 86 111 87 
16,985,169 32°°"'194 | Jume ey a ee semesesrHe # & 
ear B74 Sree I big piilsg wcvcxec eee gz 113 74 6s 9s yo 102 78 94 91 111 80 1 133 31 tor 95 
ae | axaee ase August RE RORS 110 101 118 110 148 119 & 115 108 191 100 = 116 90 90 109 94 117 106 
35,365,668 54,234,898 | October 22222222222 cda2 10? is 0 is 108=—«108s«3k«133 97 35 iit $s 39 Ad or ie ia 
25,294,018 47,038,510 November ce ae 9 100 117 9 6 105 98 114 106 98 94° «122 91 9% 100 100 113 #101 
$279,061.19 $518,088.608 ecember ............. 84 88 108 69 51 59 86 89 95 89 «115 86 101 72 93 128 94 
91 «i117 84 74 «= #98 82 131 +80 101 99 «117 ws 96 7119 
$30,513,857 $56, 186,96 113 84 114 & 76 105 91 9 119 83 88 107 a tia 1 
$2,100,108 63.200,113 89 «117 92 110 105 91 88 98 95 92 109 
15,668,205 32,586,814 *Subject to revision. +Revised. 
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TRANSPORTATION PPG 
Revenue car loadin; \ part c 
AG commodities ae w Period or Date. 1929 s-Year "From (All Ogre EXCHANGE RATES 
erain and gr n products. a = rye 37 1,051,728 963,697 i" ms cable rates unless otherwise noted) 
Forest peoduets SAO OSES ‘Week ended April 27 36,628 39,267 — 62]. P —i €68€8—hMmere 
Manufactured products . ‘Week ended April 21 181,489 161,114 ar. Country and Unit. gia “Pe Apr. 27, 1929. May 5 + 
adteraletanra procs Weak Sed Apr at ach a E184 | ols SBE Se aie © 188 
Grain and grain products’:*"-'\. Year to April 27 eisoess «sigan ¢ 26] 091% FRAN Porcine $4.85y)  $4.841i $4.85) S4.SAt 84.8711 
eececseces . , ? A atin te eas ° ® . ‘ 4 - 3 
Forest products 2<22222002.0000000. Year to April 27 3,980,236 "172 + 1.0 . RANCE goed 
pede naaaes, peotucte cossscsccce BORE te Aaa a 1,073,976 3,193,391 + 2.7 ie ead abate .9390%  .0380% © .0800% 
Freight car surplus. -.--.. 0 <<... pS adden <cy 10,377,988 aoe > ee 0528 ITALY (lira) °° 0391 .0390%  .0391 ‘03904, ‘Osos “asoat 
Per cent 2 freight cars serviceable. . April — April "244,245 9 8 b a3 ll 0524? ) : pie oe 
o> Bee 0 etnies os 
a motives serviceable. April 15 83.6 as + os | 2383 meee iijcccgye: USNR “Oba “ORDER ORBA OSzry sae 
Expenses ......000000000000000 NI Year to April 1 —_$1,479,669,255 $1,452 5 Demand ........ amie 
Bt ALE RRR pril 1 1:124'87 452,602,528 + 1.9 Cables _. see ae 2368% 
Rate. of ‘return on ‘property ‘iigegg: Ye8? tO APril 1 96.254;241 1,152,040,900 sats 4029 HOLLAND Wiorins 0. te ‘23693 Bs er 01 291 
nt: 3] 198 cD (florin)...... 4023 420% «44017 i 
more ‘Bisine gues Year to April 1 g23 «| Fair Return” “3004 SANARA, (dollar) teense a8 ‘9021 dons rr -1668 {663 
ligeoae ose nccas ar to April 1 5+ 83] ; SWITZERLAND (franc) a io ia 
Salen Mien ae a Shek °°" Year to April 1 = 5.75 — 29.0 0130 SREROM (arohnene) .1927 .1925% “Toy, -1389 .1397 .1396 
epee ear to April 1 ed 5.75 — 14.1 2380 SWEDEN (krona) .. .0129%  .01291, 0130 -1028% .1927 :1927% 
eae eae te s 5.75 — 66 DEN “krona) eee: 2673 i ory, “Sar 0131 0131 
a DINGS (19) tot AUSTRIA (echiliie “In (Bees ooect 2665 3682 
2. “ ‘1407 «AUSTRIA (schilling).. |. : : ; 1 
Car loadings (total... “Bee, pr?) Apr 13, Apr. 6, Apr. 28, | 2438 POLAND. (achilling) fo isto” «ato dato “aad ‘2676% 
sang ett ice Ras Ri hag Rg ar | a STR gee a a a a 
Live stock .......... vitteeees 31,069 27,997 34.498 35:707 43,256 | 1.0805 POR AVIA (dinar).. 0176 O17 029612 029615 029615 
_ Be eabetetanen ae ey 152/938 24,210 23,618 29'899 1 R TUGAL (escudo). é .0176 0175% Te, = UlTek 
Forest SnannaRSOnT? #8 <r > sss ~eyevnten 12,565 11,723 139.476 134.178 156,666 1749 HUNGARY (pen eect 0059 ‘008 " 
SEEPS stteeteceseees vent amie er $8,634 69/237 eevee 10.505 FINLAN, ND (mark — pt pit 1745 1745 1750 0062% 
Merchandise ..:000...00.000....0..... 263,768 263,533 ante 11,124 14,058 4771 HONGK a a siggs'"* "3625 © "3625 252% 02524 0252 0252 
lll arama. «= iadia« obes«—Zos'a6s Sasa DORTN tae. “Sine 4862 4887 ;t an -3662 
SUMMARY OF IDLE CARS Set = 258.892 | 6689 SHANGHAL (taci)....-.. 6106 ©= 6081 «Ss«181—s — ww 
EB teres 2 CARS (19) ‘5000 MANILA (peso). Yevseeee 2 .6025 .6150 oo 6712 6712 
Idle cars Mar. 31. Mar. 22. ea ae Ended——_— 5678 = STRAITS ETTLbM' ts es —_— es 4987 981 1975 
ig to ae 206 Be4 es OdT 56.834" Mar. :- Feb. 28. Feb. 22 Feb. 15. Feb. 1 4983 JA sor" oe - . -5637 5624 5649 564 4975 
# ; : “4 7 . i. : yen) See “448 : * 5662 ‘ 
eneus Bamnenh meneenes 236,374 231,487 | -9783 + COLOMBIA. (peso). ea : 45124481. 4500 S69 -5662% = -5662%4 
a ee in April (7 roads). $13. 1928. 1927. Net Ch -11963 BRAZIL (mires) 175 te 4208 4208 ome 
eee Reds cuss, 2 | Ge Ga gee ke ER ER im 
Birat week in April (9 roads); 14,258,008 13.304, 4, t+ Shea 6+ 838 | Tos =URUGUA REO” aa’ we seal’ oes 
Third week in March (11 a = hal bere 20:58:81 + ee +88 {985 MEXICO. y B= ieaceie “4530 ‘th09 “3800 “8690 
n arch (11 ro: tenes ¢ ® 3'818,627 J Sn ere eee eee | ‘ t 9 "4830 ; 
First week in March Gi roads). oe 14,087,158 1 "715,106 t so t 4.82 FOREIGN EXCHANGE RATES = 
roa $ 4 ¢ J : $ i 
Third week in February (11 i... cana iss it a 431,548 . bert + er London, Paris —— — cable transfer rates) 
F we secaseipe + 142,011 Pound. Franc. am pain, Germany, Holland, Ca 
OREIGN EXCHANGE RATES DAILY + 1.06 | Par ......$4.8665 $0.0391% pita, sess oases $0°2020 Dollar. Beso.Gold "Fon. 
England: H aay eee Bates 1928— ae ee ee 50-408 
gland : RS ais wis $4 ; ay o. May 4. M Jan : 
: Ey M i: ie se . ss+. 4.8753 °.0393U8 05 . 
ii 23 RR ape 4.85 ‘ $4. ae” -052881 -170975 23826 
| Geelthanie er ie te tee ees et [ES ee gee Bee ee oe Gee Gee fae ee 
a a ara 0391 0391 * Bo 4. - * ‘8820 1039363  .052764 167 -239047 = .402501_—. 1972547 
Sartre rasa . = % . B54 y .... 48815  .03935: (167641 1239154 .403091 : 471463 
Waly! diag eters 390%, aso ©0380 39048 0390) ‘O390% | july” 4.8302 ‘38814 052668 167309 230292 403473 1.000290 971915 477136 
Bane spescseastenss ee 0524 ‘0524, “Os24i, «= “Oat 0390% | Au (039163 052406 1647592 ‘f03351 So760s  “Booass 
LOW «esses eeeeeeeeeeeeeeees 0524 0524 0524 0524% .0524%, | se. (ee 164759 23826 402479 997804 ess 408148 
gaat wae o0*** .0523% 0524% r+ .0524 0524 ; D. P | ase. 4.8505  .039055 052303 16532 233327 401056 —ti«j. 9589 458476 
Pee oo ‘371 —_ .0524% "0524% 0524 05237 ct. ..... 4.8495  .039061 Ss 5 . .238287  .409646 1.000 ‘ 
none snunesies aa 2371 237 0523% | Nov (052365 (161798 2381 eS ae 2 (ee 
en eenatvter? sneiieircetegae .2369% .2370 2370 Bn 2573 "2371 Nov. .... 4.9493 099005 .052385 .161201 ——— |S 999667 955933. ; 
glist ons "369% 2370 33% 2371 2372 237 ec. |... 4.8524 1039098 1052369 1 238234 401374 1.000043 ‘9 — 
eo aU 7: lle gl a =e ee Man men Sen ee 
Canadas prccesesestecsteeceny 9921 = 4021 4020% — 14020% © “4020 Jas. .... 60g eS ite 
se 2 2 2 eS Ee oe oe sero ut seme sere ans 
tClosing rates. . 4481 “4431 : . 4215 pril .... 4.8536. = .145 236477 —-.4005 : P 452718 
a et - -4218 4215 osvors 0ou876 «147827 «337002 40na7s «© BODDKD © DSSO ab 
la ING PERMITS (9) PUBLIC UTILITY EARNINGS (5) — 
otal 158 cities. ..... Apr., 1929. ia 
oe sidb.$71,98i $108 081.868 170. Fo. 728 aparece acetate 
ae eee | ae 171,493,952 81.984,782 Hebraaty ere i928 920. | Toaa *i020. 
bo ote sea! Aa 7. ea atau oeakae sesiaa «a = ; , 
cialis ienatecesimaie samneas. ia aa $340,461,815 $261,783,505 | March +s 013 $3,000 196,573 203,000 
x OF BUSINESS ACTIVITY SEE Soherrsonabacvers 72,811 85,000 ere 196,000 $00 
et hae acon aa vcintnasaen stteneeeeees cess 68,971 ; , 000 
Pig iron production. . ‘Apr. Mar. Feb: Jan. Dec. N 1928 ll MEE Hebess ronveks svn snasedaigessssivney es rer rf os 
pucten roaugi,  ARL HG ay Hate Bs Ty OS ie as as | ak etme fate 
Ri awinee-s 1 7 . . cee eeereeees = ’ 
Electric power production... 1989 101.3 98.2 97-4 es list ine ioee sas | foptember .----- 0... 61.810 2.211. 13962 
Automobile production. | 06 1823 1053 967 923 O46 929 ‘BOB 103.3 100.1 Qotober esses eee eeeeseceeeeeteeseeereseees ae 
Cotton consumption _ eee “Mie 12 Ie 14 99.2 01 1923 130.1  & BE Gessereessssrrrssrrrrenerrererry orrerrraas |” Wumeerery 198/033 Oe es 
Wool consumption eS bcwad ads 100.7 lout 111.2 102.6 107.3 106.0 O42 Bo 10.3 7 a  eeeeme | "000 saat 
Boot and shoe production... 102.6 1108-0 107.3 102.2 102.6 100.1 982 101.0 946 Sei cadeeneiieatiana: iueenin aah elk pmmbiinns ae on 868,703 pasned 
Combined index (+..00......... _ +103.0 ole Es, ey 96.2 96.7 Be Hr 4 5 +4 — and Sale aes Broee 208 oat earnings of public utility Al o iuctve of 
; J ¥ » re 8, 
STEEL INGOT PRODU -1 101.5 102.6 101.3 101.3 98.6 auuites tad on or systems operatin Pan age . Department of ee ee ot 
( — (16) THE ANNALIST WEIGHTED INDEX comprising practically all of the pact rg Eo" — and water 
Reporte es x. x ns) ee eS ee oF SINC as) ns in the United States. 
pan: ich made 9. a ee aes 
“orod . the steel = May lt High. Low. Last. P pod “ua. 
uetion in 1927. ES ssehgaaeeaneen: ‘8 1975 198.0 ro. -————— Shipments. ee 
Caleulated May 2.00.00, — 2 pee oo ee 2 tal. 
Monthly Ceiculet approx. | May 3.200000 200.8 12 RR | Feb..51,341 43,555 aa onan a lila 
production Produ Baily May 40000000000 2009 198.0 200.3 ae er Bituminous orm 
+1928 Re co All, Wark’ auction | May fcc 0 ise2 two. | ARUTEN SS eee) Laos 50,86 41°208 a we ee 
he. foporting. emporio. Days.All Cos. may 8..........01. 196.0 oe ba At rete reo 50,458 42,046 Pg Prod. Aver. a Deity Total Deity 
Feb.... 3: '821,657 4,043.45 ’ i . July..47,627 43. ’ 47,906 43,858 une .41,992 1, 615 8878 341. Prod. Aver. 
Feb... 3.821.687 {048-457 s eS seilaa July. .47,621 43,359 4803 56162 39,329 | AU/y¥--43,472 1,672 oo =. 2 & 
Apr.... 4,069,214 4,305,382 7 : , Sept..47°735 "739 «4,009«53°748 34.587 | SUS--46-352 1,783 8.171 856 33 
069, 305, 25 172,215 (Bales ~-AT, 44,038 4,007 Sept..48, ; 31481831 
May.... 3976439 4.0023 27 155,823 — Oct ...60, Soon esr asioae | Se'aes Oct 48,976 1,959 8.388 336 892 34 
sun: Saee 3,743,903 26 143,996 ge, Deliv- In Tran. Ov..49,217 44.374 1/746 46,120 : Nov..59,721 2, oe 94336 
uly... 3,596,845 3,805,598 25 152,224 1928 I nd ef’ orien to ‘End of | Dec. .52,347 46,483 4,433 : se | D é os tm - «Chel 
Aug:.-. 3,949,396 4.178.610 27 763 | Jan ee Bane ania OS eV ehU= S 
oes ia 1 4,147,893 25 165°91 » eeescne . 47,528 52,420 3 ; 
Oct..... 4,394,898 4,649,968 916 | Feb. 0.02: 44,828 41/677 25,000 | Jan..52,414 45,771 Jan. .56,600 2,240 6,5 
Sov Heim: ganas Se ekg | Ape Sage Seams Son Bae let et Win i BM Hae | ac eel Phe a 
a ~- 018, 25 60,7 ay ": 52/972 42, 41,258 28,500 | April.53, , 3,786 55,881 April.34, : , 224 = 890 
% ,728 | May ....... i 42/088 ; ril.53,493 46,51 , 41,529 | April.34,538 1,344 7,07 3 
Totel.47.1m9814 | 0,008,185 211 eee 45,090 41,127 Serer 0-000 | May. ..4e2 40.815 $38 52'956 45°995 May. .3.e 13 13tt 3180 
— oa aa Sosei « 2'b0o | AUS e. 4o510 3638 63148 | 42'210 July..38,/505 1,340 4,993 GTC 
Je B. _.. 4,243,834 4,490,354 1 ° 18 50,464 47,797 25.600 aug. s 2/901 49'951 ry 10 Se = 4 1 1,539 7,694 285 1 
Feb... 4088503 4:36.00 24 236 50,464 47-797 25,600 | Sept..49,361 44,103 1,759 45,862 16 | Fert. ee re l|CC 3 
Mar... 4 130.380 4336.000 38 49.381 49,940 31,200 | Oct...50,259 52,106 1,980 47,915 | Qct...45,827 1,686 7,353 294 431 18 
pr... 4,666,927 4,938,025 26 48,908 45,026 42,500 ov. 50,260 49, 1'988 50. 46,068 ov..40,468 1,632 6,854 286 7 
i Dec. 50,591 51.69 1.368 50.874 46.542 | Dec..41,114 1,581 5,990 230 379 15 
ELECTRIC POWER PRODUCTION (12) | ~ °° 571,010 ...... | Tot..619,595 45,441 | pot..517,763 1,684 & eo 
(Thousands of kilowatt hours) J 1929. ’ a Se ———— = 
wd = I sins 58,384 49,943 1929. ag 
1928. Water Power Fuels Total a 43.278 46.993 57,349 31,000 | Jan. .49,709 4 
‘ ’ .- 43, i . 49, 1,677 Jan. .44,208 
siitny BA Bile Bathe ARE BE RR Be re om palit ie ie te ee 
Mare SRR tae Te ee ee es ie ee 
ceesecsee 5 \ 4 4 6,852,695 7 ’ ’ 36, k F f 
| Signs Sots 7190081 | (1) Railway. A SOURCES OF DATA doy. 36004 987 BAM Bs Ht 
| i aaeboe 3.108.008 3'906,027 7,009,636 ration. ¢ DF — (2) Commercial and wipencial Ch July..36,276 1,451 4,475 204 301 12 
foes RR ERR ARs | Pater Bada Bezernenar egret Gute deer nape faa a ee ot ae 
September ‘"2'791'411 4,490,268 7.281, ron Age. (9) Bradstreet’s. (10 nited States Department of Commerce. (6) “en 1,693 6,036 252 
, ome’ . 281, - f Agricult Oct. ..50,360 1,865 | 312 12 
Uctobert ..... "872,703 «5,049,627 7 git Review. (12) United States D ) National Lumber Manufacturers’ R griculture. (8) The | ny ’ ’ 8,554 329 421 
November} .. 963439 7'751.044 State Department of Labor. Gas wr ie of the Interior, Geological ogg (@1) Dun's | ROY BS te iS 16 
° wey fol, § p e c. .43, 416 «1 
Novembert 27ers sige aes | 1,912,287 tistics. “Gi6) American Iron and ) §. W, Straus & Co, (15) American vey. (13) New York 3,380 1,735 6,226 249 398 18 
1929 of the oS gi American Railway > en a Sonpany. (18) American Tot..492,755 1,608 767,268 253 
January 2.,697,65' turers’ Associatio ) Silk Aasosenes of America. (22) ue) United tes Department ' 4,377 14 
net Mie PH 5,543,401 8,241,058 York. (25) Sectonn Sian Institute. ‘) A=." Ga) Walevel Weseree aan: of lew —_. 
March |...... 3: 138, "850: ‘929° ork. (27) Bureau of Rai jation of Cot © Bank of New | Jaa. .G 
4.900.318 7,432.90 (20) Bureau of F liway Econ aa ton Textile Merchants of New | Feb tn iyo (to ee mH 
r..39,347 11513 5,044 194 a 
Apr 36811 1440 6386 2850 deh 











870 THE ANNALIST Friday, May 10, 1929 


Bank Debits and Federal Reserve Bank Statements 

































































































































































. — . " 
Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of Combined Federal Reserve oo N. Y. Federal Reserve Bank. 
(oot Week Ended RESOURCES: May 8, May 1. May 9. Ma ay 8. May |! May 9 
Foteral Reserve District. Included. May 1, '29. Apr. 24, '29. May 3, "28. Gold with Federal R 1929. 1929. 1928. ’ ; 
Bosto 16 1,528 w e eserve ; ee bat ia 
12,063,874 10,510,109 11,927,735 of TY Rr ere $1,309,905 $1,317,449 $1,163,937 $281,127 $281,203 $176,212 
3 "693,847 "658, 306 "724,578 | Cold reper sand with 62,060 61,172 64,544 11,154 11,556 18,516 
4 792,994 797,543 5 reasury........-.-: . n " . . O16 
Sor at 297/027 yas | Gea held exstestvety : 
6 "491 296,979 311,320 against F. R. notes.... $1,371,965 $1,378,621 $1,228,481 $292,281 $292,759 $194,728 
‘ 1,669,220 rae 1 OT O68 Gold settlement fund with 
§ , , ‘ ~ & 9 9 Rare 678,058 671,114 816,081 138,333 186,451 315.865 
‘ +e 210,676 179,068 rg Gold and gold certificates 
10—Kansas City - 2 =ons poe 4 307325 | held by banks............. 790,924 762,295 645,490 488,332 —_—-474,950 __-405,100 
12— eens 890,483 820,958 904,500 Tota) gold reserves...... $2,840,947 $2,812,030 $2,690,052 $918,946 $954,160 $915,693 
265 $18,649,936 $16,634,812 $18,868,840 | Reserves other than gold... 171,332 __ 173,732 _ 157,947 52,103 52,194 33,626 
ne » City. ae eR A hee Ja catuekaaeee 11,576,212 10,092,919 11, "474,535 Total reserves ........ $3,012,279 $2,985,762 $2,847,899 $971,049 $1,006,354 $949,319 
Tete) cutaide New York City... _. 364 $7,073,724 $6,541,893 $7,394,305 ae — osuncesesss 78,317 74,287 64,619 32,740 30,663 21,29% 
s coun : 
Secured by U. s. Govern- 
omer sis Gachinicd: BRS _ SASS BRERA US 
er s discounted..... 5, A , 5 ’ y 
Statement of Member Banks Total bills discounted... $962,022 $985,829 $777,141 $276,889 $247,582 $290,126 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | Bills bought in open market 157,181 170,421 365,104 44,004 56,834 84,050 
IN LEADING CITIES v, 5. ad t securities: 
| ioe 50,407 50,384 56,002 155 155 1,384 
— Certificates of indebtedness iasee _ ine08 teats ‘hes bit) Sass 
Re —. : ; ; ; 5,1 33, 
May 1. oN Apes ‘ths? May 1, Ape. a a y 2. inn” onnreos vet $149,488 $150,730 $277,392 
Loans: 1929. 1929. 1929 Other securities |..... 22222! 6/866 366 co=4 $16.50 $17, 7.108 $49,501 
On securities  euasaceneneden 57.386 %. zis v7, eee bo ome S25 Foreign loans on gold...... 6,355 CS 2,232 5 233 ; 
OP cccccccescescescseses x 5 
ap o.aee “oo one “OS non tal bills and securities. . $1,281,912 $1,329,245 $1,420,627 $340,639 
1. 1,593 $1,526 To , 329, ,420, y $328,280 $423,677 
. oe ---- Sa een nugundie indie $16,451 $16,388 $15,997 $1,600 $1,59 Due from 1 foreign heate.. 725 725 570 290 220 217 
nvestm ‘ ec ems .... . ‘ 707,771 638,073 180,486 202,715 169,289 
U. S. Government securities. 2,997 3,002 3,021 187 187 237 | Bank premises...... , ) , : ' 
Other securities .........-++-- 2,878 2,868 3,145 «= _ ___?88 | All other resources...” 7.987 me 9/880 1300 Bhi "3090 
| CSREES PERSP RPT $5,875 $5,871 $6,166 $429 _ 434 _ $525 Total resources........... $5,097,565 $5,164,887 $5,041,105 $1,542,527 $1,586,024 $1,582,453 
Total loans and investments. . $22,326 $22,259 $22,162 $2,030 $2,027 $2,051 LIABILITIES: 
a scence aaenee — — ~——— | Federal R 
rve with Federal Reserve aetug) erediation .. "$1,001 295 2 
Rese $1,702 $1,658 $1,809 $170 $171 sist | pactual. $1,663,678 $1,663,639 $1,591,228 $288,490 $295,815 $337,881 
Cash in ~~ aabieseapabpapegease ‘is "223 235 15 15 18 ember bank—reserve ac- 
Net demand depusits weteeeeeees 13,234 12,977 13,508 — 4 .- Aaa pealiareed 2,330,033 2,335,817 2,426,184 940,309 947,320 969,787 
Time deposits ...........-++-++ 6,760 6,775 , ere 28,635 33,892 21,100 7 
e 143 148 109 5 16 8 S ‘ x : :328 7,367 4,948 
Government deposits ...... yes 8 8 y uns ut 198 oreign bank.............. 7,238 e 340 5,708 2,511 2:081 1,297 
Due from —_ becececcceccoece tH 2542 3'280 325 310 380 Other deposits........... __ 23,308 21,144 9,655 17,462 11.370 
en i ie , : Total deposits............ $2,389,214 $2 aai0 355 $2,474,136 ~ $959,803 ~ $974,230 ~ $987,402 
pee WARES ..<.c2ccccoscees 703 698 585 26 20 34 Deferred L aypllabitity -items.. 608.834 $56, 462 587.401 160,276 182, 82,468 147,155 
Teac Se te te te te fe 
, Statement of New York City Member Banks Ratio of liabilities...........35,097,565 $5,164,887 $5,041,105 $1,542,527 $1,586,024 $1,582,453 
Millions.) M q May 1, May 9, tio of total reserves to de- 
— igo 1929. 1928. posit and Federal Reserve 
On is scntttadeanhead geknscdiaetmaeniae $2,647 $2,777 $2,782 cae liabilities combined. 74.3% 73.3% 70.1% 77.8% 79.2% 71.6% 
GOMER occ ccccccccccccccccccccccccsescecccscesoesscssesess 2,667 2,699 2,619 Contingent, liability on bills 
—_—— gs ae purchas or foreign cor- 
Setes loans SPIRE REIRSON OP Pree oe ee er ere rr ey $5,314 $5,476 $5,402 respondents ............... $355,195 $349,257 $265,137 $111,405 $108,742 $75,100 
Investm 
Ey PaO e eee 1,075 1,074 1,082 ‘ 
United States Government securities.------0000000000 000 11 782 794 Comparative Statement of Federal Reserve Banks 
Total investments ............. cece cece eee eeeeeeneenees $1,852 $1,856 $1,875 Condition May 8, 1929 
Loans and investments—Total. ...........-.6-cecc crew ee eeeneeee $7,165 $7,332 $7,277 ew Gold Total Bills Total U. S. F. R. Notes a Ratio’ 
——— sn I Seoten $165,664.00 $86,950,000 °$3.880.000 $138,026.00 $142.521000 64.0 
WeTTPTTTTT CLT TTT 45 tate were renee ’ , » . , le * 521, 0 
eee samy Watered Reserve Bamh.......---+-+-----000r+00"" = os 57D | New York... “¥y18;946-000  ¥76;880,000 Ye’5a9:000  *288'490-000  °940'309000 F1's 
BGR GEMMA GOMOGIES. .... 2... ccc cccccccccccccccccccccccevessoecs 5,146 5 5,575 | Philadelphia ...... 2,248,000 ,255,000 16,693,000 141,589,000 136,775,000 70.8 
is os ius ndivdavcvenuceeceeebeahieseedaans 1,157 1/149 1 Cleveland ........ ,921,000 91,508,000 27,665,000 206,675,000 184,719,000 73.9 
PUENGND GUMOUIED oo. ccc ccccccccccctecccveccsccscscceeeseees 46 1 | Richmond 73,978,000 54,465,000 1,809,000 68,035,000 67,243,000 59.7 
Due TN i AY Ae cinic MARE GOERS NOES 79 108 114 | Atlanta ........... 110,572,000 74,530,000 3,149,000 132,693,000 64,951,000 59.5 
ee si an anaegeewAanes 806 916 1,013 > a0 ey +4 95,318 O00 26,100,000 306,035,000 276,000 85.4 
wh St. gedirednaes 333, ,652, ,338, ,725, 77,124, 63.4 
Borrowings from Federal Reserve Bank...........-.++++++: 189 15% Minneapolis Sec es ses $9,452,000 16,621,000 8,586,000 64,351,000 «51,600, 78.3 
Kansas NR cg cage 93,967,000 44,500,000 —_7,756,000 66,593,000 86,710,000 64.0 
Dallas ........ ..... 62,438,000 22,507,000 —11;259/000 38,154,000 65,706,000 65.5 
FOREIGN BANK STATEMENTS. San Francisco ...... 247,178,000 69,836,000 11,704,000 155,312,000 173,099,000 77.5 
BANK OF ENGLAND 
(Thousands.) BROKERS’ LOANS (New York Reporting Member Banks) 
a A 9, May 2. April 28. Aped 3. Apee b 11, (Thousands) 
1929. ‘ . . For Own For Out-of- F 
£362,793 £361,371 £357,277 £358,940 cs. 1929. Account. Town Banks. Others. Total. oR Time. 
8,679 10,939 18,317 17,876 co aug gidtad $864,000 $1,734,000 ,953,000 $5,551,000 $5,182,000 $369,090 
98,754 99,161 94,487 . 100,517 | May 1...............! 000 =: 1,676,000 2,876,000 5,532,000 141,000 391,000 
* 63,223 5 58,432 60,779 63,900 NN ca ig ch cibia. ics 924000 1652. 000 2'916,000 , , , , , 
35,531 38,473 35,655 36,016 36,617 | April 17............. 877,000 11662,000 2.886.000 5.428000 5,028,000 402,000 
RT ee ae 4 eas April 19............... ‘ 915,000 1,631,000 2,882,000 5,427,000 5,018,000 000 
: 1 : 1 _ 5 ~ & Segpeeserseenes 021; 652, 2,889,000 5,562,000 5.137.000 426,000 
Securities 11.00" A en ey eet GF eeaebiaapapeiine 1,071,000 1,680,000 2,898,000 5,649,000 5, 205,000 444,000 
urities ...........5-. 5, ’ , , Bs BB isccccecececces 1,091,000 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
J coke peneeeeaaes 58,086 57,394 59,263 57,330 *3. 351 Mar. 13................ 1,004,000 1,761,000 —- 2,862,000 5,627,000 ‘5, 149000 478,000 
Proportion reserve to liab. 54.0% 52.1% 52.7% 49. & pd i sa indice idaeews 1,117,006 1,707,000 2,823,000 5,647,000 5,142,000 ‘000 ‘ 
aaa oe 6B SB | Fee Bo ioe tee one Saree eee oa | 
; Sy 8 Sk sv ve 1,097,006 1/859,000 2,612,000" 5,568,000 4984000 584.000 
BANK OF FRANCE 7. x | APRESS BE Lis 000 eed tee aes eee 5,081,000 000 
(Millions of francs) | EEE, socnnsecnece sa 1'010,000 1'853,000 -2'579'000 «S'443'000, seciooe opine 
Agen, Apel 3, Apeh is, Apsihé, Moz. 2, Mar 1,859,000 2,452,000 5,395,000 4,818,000 —577, 
: ' . ; ' 1,793,514 2,356,286 5,312,799 4,747,603 565,1 
t balances abroad ./... 2.2... “B14 3985 losis =slose1o. «solr 0s709 LOGTSES SF IGKOES = GSED,IS 8,780,200 = 58,894 
Ee ee a a a i 
scoun' advances. » ’ 5 . » ’ 

Commercial bills, France: .-...... 6453 5488 GK) Sak BRST AB? Leaeeee | eaarary «© 5:08La27 = 4.587.570 558,857 
Vances against securities...... a ” a Ly % ‘ * ° " ’ » * , » » 
Negotiable nds and sink'g fund 5930 5.930 5,080 5.930 5.980 5.980 ig Re 2 

Ree uN s wae e es Vince's 62,847 62,647 63,317 64,123 64,574 62,627 — prscig potey 803, 590,924 
~ -y current accounts |... 19,158 18,466 17,997 18,045 18,219 18,110 1,684,000 1,425,000 4,361,000 3,325,000 1,036,000 
Current securities and , SS 6,858 6,287 5,748 6,427 6,263 6,415 
ene! SR SR RRC WEEKLY GOLD MOVEMENT. 
. . Week Ended May 8, 1929. 
REICHSBANK Imports: Exports: 
(Thousands of Reichsmarks) La rom Sumesy ipameneessnwe +» 308.008 To Czechoslovakia .... $1,000 
* + , WOU ARWOMGING .. 2.2 cccccec. . 4,000, We shi 
i. Ame “Sse AS MAES AE eS — from Latin America... |. 218,000 gener . $1,000 
Reserve in foreign pense. . ese 695 23,674 39 998 167,737 513,212,000 
Bille of xchange and checks. 2920567 214659 10S 2H Ae ABR | marrmated gold, net decreaie! SIRS 
Notes on other banks............ 7,243 13,491 22.579 29,314 8,657 Total 
TE vnc cce esd tecncrettcccccs , 96.548 121,078 40,987 102:775 | aa GR ae $24,336,000 
Investments ..................-- 92,899 93,092 92/981 92) 864 93,999 Week Ended May 1, 1929. 
Other assets ..............0.005. 429,731 567,657 488,448 541,282 588,894 | Imports: Exports: 
Bree in ciring obligations...... sas iio "“eas'saa . ““eroao «© gena0s§«spr'aee | eyom, Germany $8,342,000 SPOTS: None 
r maturing » , 557,888 | Chiefly from Latin America... 59° 
Qther liab EEE cbceccoundivees 290, 654 237,577 252,341 262,626 193'301 Chiefly from Latia America. 59,000 
beeen een eee eee ceeeeeees TA% 64% 64% 64% 1% SR eee. 
*Cable report; subject to revision. Earmarked gold, net decrease..... 2,825,000 
+As reported in the official Reichsbank statement. | AR SY SR on iene eee $21,026,000 
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Gary fue. pt. A June 1 May 20 | Do #%% pf.........0.0.. 1% Q June1s> June 1 Do Class A part. pf... ._ ou th Mey 8 Aor. 3 | De 36 pt baie June § Biny tt 
{ilinols Centrai ....... June 1 May 10 Elee. lev. & Grain pf.,A,37\%e In. May Apr. 20 Kruskal & Kruskal. .....31%4¢ Q May 15 May * tm 3 * aa = toe 4 fee oo 
N. Y., Chi. & St. Elec. Sharehold. Corp.pf.$1.50 In. June 1 May Ww Laguna Land & Water. : le’ M M 4 10 ~ By ~ >) yee ae He | 
San @ ob... .... 2. ' July 1 May 15 | Faulttess Rubber ....... ‘ie Q July 1 June ts | Le Port, Cement pf..-...81.95Q July 1 June 15 Mttsbureh Steel jae mt See A - 
aes regpditonedan. 7 GO dae 5 Jeno ts | LeGlow Bite. Aanse.... UOBG Same 3 bee 3 | eee See ones: em OB ee 
Public Utilities. Fed. Bus. Pub. 2d pf... .$3 S May 15 May 5 McCrory : Stores, A. 300 QJ i sad a Pittsburgh Steel Fdy. pf..$1.25Q July 1 June 5 
: : Pa: “ Fed. Knitting Mills pf... 1% Q July 1 June 20 ig’ yl , oe une May 20 Pressed Steel Car pf. .$1.75 Q June 29 June 1 
wm. Gas & Hlectrie......25¢ @ July 1 June it | Do pf neon ecu) 1% Q Oct. 1 Sep. 20 | Mallory Hat pte 000000" th @ toy 1 apn 3 | fee mens i ce ca | 
* peer caeeeeesel-) Stk July 1 June 1! Fin. Service (Balt.)......40e Q June 1! May 15 Manhattan Shirt : Co We: “son 3 Fon 1 Mey ie esse oo June | 
MQ . | July 8 Mh Sheacscweneoagsees 1% Q June 1 May 15 Marconi Wireless T. (ord. oe. ae oo? oe! ee 
ee wn, & sh i ae ee a ae cowhe A = a} eae oan Q July | June 8 
» ee et ee Te ro Be ieee a May 18 ...... Richardson Co. ..........40e In May 15 Apr. 30 
- 38 a. 1% @ May 13 Apr. 30 gieelsinn ease” anne es ‘ oo BN UB ccwences Sally Frocks, Inc........40e In July 1 June 15 
T5e 1 May 15 | First Ind.sankers (Balt.) aup. vr. for ord. she a i . + Savage Arms ........ ..50e Q June 1 May 15 
1 May 15 ve i. tankers (Balt.) - an 1 on tee ee eee May 17 Apr. 27 FF Seer .-. 1% Q Aug. 15 Aug. 1 
™% Q June 1 May 15 Foshay (W. B.) Co....162-3e M May 0 Apr. 30 Marmon Motor Co..... ‘gl 3 too iz 13 Seeneieny © Suater pt....0ihe ie tay 1% Mey t 
73e «S June 1 May 14 Do pf. .....:......... *¢ M May 10 Apr. 30 | Metal Thermit ........ ry wo + 1 May 15 | Seneca-Plan Corp. pf.... 1% Q May 1 Apr. 1h 
87%e S June | May 14 Do pf, ...... 2.216 2-3e Ex. May 10 Apr. 30 | Met.-Goldwyn Pict. pf. |. 474 Q May 1 Apr. 20 | Simms Petroleum .......40¢ Q June 15 May 31 
SG May 13 May eee esa teat nagse* She $1 73Q@ June 1 May 17 Smeets Went. of I . ina one 15 May 31 Simons (H.) & Sons......50¢ In June 1 May 17 
25Q ay 15 May 6 Gen. Development Co....25¢ — June 29 June 15 Monsanto Ch. Works.... 1! " ~~ 3 ae Et . ERA abe - oo J May 17 
TQ me 1 May 15 Ground Grip Shoe....... 2 Q Apr. 15 Apr. 1 Morison El. Sup. (In 25 as - 4 a S) Sep... 2 aes oe 
‘a F -f-4 a oe eae. ~@ 8-2-8 aE — 4.4. a Ga. 2c — June 1 May 15 SS etches cess seseees 1% Q May 15 May 1 
*}, — pt. A. oe 5 S May 20 Martman Corp., Cl. rc Q June 1 May 17 Nassau “‘Memaoument a tn rnd " — pa 8.0. Nebraska. -.....-..25¢ Q June 20 May 27 
~-o Series B.......64 The une If ay 20 ~» Class - « J XN 7 - 3 pr. 27 De vbeeneatwes o+edenws cee 2 27 
w. ie Power pf........ 1% Q June 15 May 31 | Hathaway Ba « G lune 13 pA io 7 aare ereee os Q May 1 Apr. 26 | Soule (Merrill) ....... ae + meg 13 May “4 
Wisc ey Co. pt 1% Q June li May 25 Do conv. pf....... : 75Q June 15 June 10 | Neild Mfg. Co ; 1 1 Apr. 26 | Spalding (A. G.).......-- i0e_ Q July 15 June 30 
Wise, Pub. 8. 1% pf..... 1% Q June 20 May 21 | Holt (H.) & Co., A......45¢ — June 1 May 11 | New Have. Clock........ site ay 'F May 2 | Do ist vf......--.......$1.75Q June 1 May 18 
aM ees 1% Q June 20 May 21 | Hoosac. Cotton Milis..... 14 Q May 15 May 4 | Ohio Seamless Tube... . aus ea Le ok od EES aie June 1 May 18 
PEs tacsesereases 1% Q June 20 May 21 | Horn & Hardart pf...... 1% Q June | May 10 | Ontario Steel Prod...--.:40c @ May 13 Avr. 30 | Standard Oil (Cal). June 15 May 15 
Household Prod., Inc....874eQ June 1 May 15 3 oped meas Q — 15 Apr. 30 Standard Oil (N. Y.).....4 June 15 May 10 
steastiiaiann Indiana ‘Serv. 1% pf... S175 June | May 10 | O14 Colony Trust Go... gh g ad = Apr. 30 | Stand. On (Ind.) (in.)...62%c Q June 15 May 16 

it koe eo te te ane | rs el.ss.gh0Q June 1 May 10 | Orange Crush Co........37%c@ May 25 May 15 | Stand, Royalties Wewoka 
ng Rag Sw a A — Ae. Apr. = ngersoll-Rand Co. ......$1  Q June 1 May 11 Pacific Coast Biscuit.....25c — June 15 Se 31 ee SEE Cen ee Ae oe Se ae Se 

wn Cap. Cina A.) ‘ie = une} May t5 Pe d 5 ay 31 Stand. Royalties Wetumka 

PAC Pere AT ane 1 May 1 Corp. BE. wcccse eed ee M May 15 Apr. 30 
im Malina eee ee oh May, ; Apr. 30 —— Corp. ........$1.25Q June 1 May 1 
mn. athgraph += iae Q June 1 May 14 ‘ i, sceuees ° ---. 1% Q June 1 May it 
Asso. Blec. Ind. Am. > soba N W N Swan & Finch Oil Con pase Q June | May 1 
“ge heyhey Keath a ». ‘ = thin tit Aline ecul ity e Ss otes Swan & Finch Oil Corp.pf.48\%c Q June 1 May 10 
Baie es in @ ay ; Apr. zi oe _. —- pf.. tS Q June 1 May 20 
® Share Corp....... Jub , x ‘ . ruscon eel pf..... ---81.75Q June 1 May 21 
bo aera : 1% g Oct. 1 Aug. 1 Columbia Gas and Electric Corporation 7 of the stock, on which divi- | }njon Sugar pf... bases 8c, Q May 10 May 5 
© ings do.’ of Ate Gi 1 - ; or n i Se .25Q June 1 May 18 

Bearings Go. of A. tsi vt 1% g Sune 20 June 3 ihe directors of the Columbia Gas and = s 2 _ of Me per annum are | Un. Rayon Fact, Am.dep. ‘ y 
ha Refrig. pf.......... 2 @ June 1 May 25 ectric Corporation have authorized the ng paid. As a result of the new of- | 1)'°S" Paying Card... 81 July 1 June 20 
ay —. eee apres June 1 May 15 offering to stockholders for subscription fering the company will have 9,276,124 | U.S: Stel Cou. 18g Qo Sune May 31 
it Srereoreerreceercem | ie joe | Eee ro 843,284 additional common shares of °°™mon shares outstanding. ag ye aS 2 May 3 
p Se Gg ak. 13 t : : . . rus oston).... 4 — July 1 June 21 
Bulova $3.50 cum. pi.(in.).8tite @ on ' May is ti corporation at $24 a share, in the nn owagy Rng SIE i: @ May 10 May 1 
BONED. Bloc vesccesses 1 . share for eac ; ne tena scakiie d tees teu 

Bull © X°S june | May i | ratio of one additional share f h Whittelsey Manuf Warren (Northam Q June ay 
Casein _ Pump.......4e Q June 1 May 15 ten shares held on June 15. y Meawtectaring Wages ac ed fee | Ee 
yd "ep peepee 1% Q May 15 May 7 2 ” . ; ump cv. pf......87%eQ June 1 May 20 
te thgpheeera + 8 ee 8 mee | | ‘The total value of rights is about one |, neces Of the Whitteloey Manufac- | Wesm Dury tree i Slee len 
Goliad 05, $F 94... slag June | May 10 and one-half times the amount of new * "5S Company for its first twelve | Wester Dairy Prod. A..31  Q June 1 May 11 
i toe ts... S - | 4 : . ° ‘ ie 7 7- e 
Ohi. Corp. $3 ev. pt... = > my 16 7. ~ capital, $20,238,816, to be raised through months of operation in the light airplane LB aged =~ ae t.. s $1.75 Q June 1 May 15 
Gity Tew" Fuel” (Giev.): tbe J June | May 13 | this financing. The rights will expire field will exceed $3 a share on 240,000 | Waite Motor Co......--..25¢ Q June 20 June 12 
OS COE eee a } ; i : ne. “ : 
tes GS . 8 Mey at May 15 on Aug. 15. Subscriptions will be - shares of Class A stock to be outstand- | White (J. G.) Eng. pf.... 1% Q June 1 Meg 5 
ie Gaaee A.....:..c0 ee $1.30 In. July 1 June 1: able in full or in three instalments. Sub- ing after May 2, according to President eo a 2 oe es 
5 2} May 10 satighion wesvents will te ed be) z residen Wilson-Jones Co, ........50e Q June 1 May 235 
3 | May 13 mailed soon H. Newton Whittelsey. Based on orders 9 EET TET 2% Ex. June 1 M 3 

Q 15 Apr. 30 | after June 15. ived i i bn aad “1% <Q dune 1 May 

Q 15 Apr. 30 : recelv and in prospect, he said, the a a  e:--- cee ¢ ee 
1} May 14 The Columbia Gas and Electric Cor- i Secmee Gn of. fe @ ier 8 See 

r- company’s plant would be full 

a penetien has 8.482.840 , ] on a full ca- Worcester Salt pf........ 1% Q May 15 May 12 
_~e ~ 8 8,432, no par common pacity basis throughout the year and | Wrigley (Wm. Jr........5 Stk July i June 20 
1 May 17 | Shares outstanding, as a result of the re- profits would be about $750,009. ee ee wee OS Se GS te Se I 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

POoLLARs CLOSING AVERAGE OF 40 ISSUES iiekitied edie AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES senéaian 
- —- 48-7417 +.— = 4.8 

ry PTT TT TTT TT 1] 
+ 46 + 4 — +6 

ve ie 44 | | Hat | | 
OECEE) SCE R EPPS STTEEEEeet 
4.24-—— = ——— -——+ +—14.2 

ao | | | 
4 a a +—+ +——1. — — +—14.0 

| | | | | 
3. 7 TT | r —_ TT }+—3.8 

86 6 | | > | | 

JAN FEB MAR APR MAY JUN ry AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR —% JUN Mm an SEP ocT NOV DEC JAN LJ APR MAY JUN JUL AUG SEP oct ——y bec >" 6 
1929 as On 1928 1929 a: 





















































BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) : iene ——————Week Ended 
eek Ended ————Same Week———., ). May 4, 192: 
‘Siete ae 1929. 1928. 1927. TAPE T OE OTTER OO ED sa Mey 34a. Apel as, 1909. Mex So 1928, 
EG Its SS heh ta 9 Soares osresseteeuaenesionas 836,000 $11,798,000 $12,600,800 | Investment corporations tte a "600,000 
Se eee berk 4 21 6.000: 42-765.600 | Industrial ...... 7,750,000 31,700,000 3,280,600 
Thureday’...... eran S'a00;000 1e.aarooy —e'gearany | State and municipal. 7/546,500 9,253,000 32.259,000 
TAS bod Sess stedsnsgchaoro occa ciee ae bias 9; 180,000 1$'120/000 13,818,600 | Railroad ||| op aas'ono es 62,000, 
I Sie te hick ons 99,6 bid endaeines Pas dacdonbeuades 4,636,000 Ex: closed 9,385,300 | Territorial possessions TERE OR hes Bir 
* MS MRM 862065 20 5, os i aciwacuemee uisceahkoees 7,759,250 977,000 "211,750 Miscellaneous ...... Mivusbad seGibdbsseyectatavie. aera ecc ee 3. | oa 
RIMES Si sty sckedn kciagaaepkens Gab kowee niin skag'7o8 950 $1,211,798,250 $1,356,926,750 a ee ee $58,777,500 $51,553,000  $144,224,000 
Ponday, Nas 5% dunt occa teakiades 8,408,000 11,918,000 a - lS eoccenaangaaian 8 ay ee te 
i 5:5 xen ochsws scant sincag se wacabecinies 11,898,200 12,536, 12,165,500 May 3, 1929. April 26, “to20. May 4, 1928. 
IN I Bi oo sin csc one dcceamsatatococcscae 10,769,000 11,818,000 12,462,750 MEE Tee hoasctob Ad winks nna gsmaae tina boat $1,341,569,228 $1,282,791,728 $2,390,743,894 
AVERAGE BOND YIELDS BOND AVERAGES (40 BONDS) 
-———__—_———Week Ended——_———_-—_. Net Net 
Ten high-priced bonds: May 4, 1929. April 27, 1929. May 5; 1928. Date Close. Uh’ge. Date Close. Ch’ ge. 
WE sas dines rece stone eres mnesoess Navinaaes aaa 4.510% 4.490% re ee 88.3 eS erro ae 02 
TE rs i,t ede a he a ORE Eee eink deen ee ae 4.487% rs 112% cS  Sepenoae ay 88.35 1 ‘93 w Week s range—High 88,40, low "88.24. ¢ 
BONDS INCLUDED IN MARKET AVERAGES = ae + oe +elie tc FZ 
RAILROADS. RAILROADS. oe es 88.26 i 6 oe sass oo ah : 88. ~ 
tchi , Topeka & Santa pA en. 4s, 1995 th Railwa: Ae, 1956. 
Atlantic Coast Line ist See 952 Se itie t FS. 194 BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Baltimore & oe. gold 4s, 1 ‘ego. Western Maryland 4s, $952. (Par value) 
Chicago Great Ween as toss. INDUSTRIALS. Week Ended Same Week i 
ilwaukee, St. Paul & Pac. 5s, 2000. American Smelting €s, 1947. Seemeaiueen May ty $46 1 3 anges. 
Gaseas & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. United States Governme ont ‘ 1'886'750 3631" 1744 250 
Chicago, Rock Island 4 | ref. 4s, 1934. American Writing Paper 6s, 1947. Seeaiemn, 0'982'500 14'921'000 — 3'938'500 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. Cit & 982, “410'000 _  40'000 
Erie ae. 4s, 1 q -. tnt, Pay & Go. £45, ote. y Seecesebssdieoese. Svetocesdttessdemiodtedsds . © Seebane A | 
Grea orthern n aper s = 
Illinois Central re e “4s, U. s. F Ru bber str 1st’ ref. 5s, 1947. Total .. $47,759,250 = $64,977,000 —-$17,217,750 
Louisville ashville uni ie Ss, eel 5s, 1 " . 
Missouri, [Kansas & Texas adi. 5s, 1967. Wosthiaienase E. e3 M. 5s, 1946. a — RANGE _ 

Ss ' > Low. 
aoa tock Gentral ref. 4%s, 2013. PUBLIC UTILITIES. IN eo pcicccseciks 90.35 Jan. 87.63 Apr WB iivincineseaees 5A 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tt deb. 5s, 1960. i achenk i ouees 93.60 Ma 89.24 Aug | re 76.41 Nov 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5s, 1945. 2a 92.98 Dec 89.47 Jan. | 1920,........s+seeee 73.14 Oct 65.57 May 
Pennsylvania gen. £48. 1965. Int. R. T. 5s, 1966. aia eracan i earache 6 89.75 Dec 95.52 Jan. | a ctebdonenrenawe 75.05 June 71.05 Dec. 
Reading 414s, Series 1997. King’s s County Electric &, 1949, stamped. aS h.4-0ke-+-a08 4 85.44 Dec CPS Serer .36 N 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. 6s, 1 re 46 76.95 Jan. | 917 abe cise areties ahead 89.49 Jan 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. Bs 8.000: 0:609:666058% 79.43 Jan 75.58 Oct. | To date 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, May 8 


For Week Ended Saturday, May 4 


(Total Sales $47,759,250) 























UNITED STATES GOVERNMENT BONDS. Range,1929. 
High. Low. High.Low. Last. 
(Figures after decimals represent J2ds of 102 93% Brazil Cent Ry 7s, 1952. 97% 97% 97% 
1 per cent.) 12% %% Bremen State 7s, 1935. .100 0% 100 
9315 89 Brisbane 5s, 1957 93 91 924 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 91% sv so a ae. 1 «90% 91" 
tange, 1929. Net Wed.’s 83% 79 Buda ee 6s, 1962. ss. 67) oO 
w21 ¢ ’ le » W8.: 97.27 98.3 + 4 150 98.6 93% {1% Buen Aires 6s,'61 (Prov) 92% M% 92% 
pony oF 34 tg on 7.24 or 24 97.24 -1.28 1 ; 102% 9% Do 6s, 1955 (city)...101% 100 101% 
108 as 9 Do ist conv 4%s 100% Mile Do 6s, Apr, 1960 (city) 97% 97% 97% 
’ 1932-47 ...... 99.25 99.16 + .7 Th%e 90.13 100 96 Do és, Oct, 1960 (city) o7 7 8697 
100.12 98.17 Do 4th 4%s."33-38 99.30 99.22 + .3 680% 99.16 pe 81% Bulgaria 7s, 1967.22... p34 81% Rit 
1.11 98.14 Do 4th 4%s, reg. 99.24 99.18 + 4 35 27 97% 86% Do Tks, 1965 ... 87. BT% 
2 4%s, 52,109.10 108.19 109.00 + [8 108 x 3 . ; 
lon is 1014. "tbo 4s. i454, 105.6 104.20 105.2 + .7 154 104.20 | 100) 4% CALDAS Tis, 1946 MT OM 
103.17 98.18 Do 3%s,. 1946-56..102.6 101.27102.6 + .9 88 101.10 101% 99% Canada 5s, 1931 . 100% 19%, 
98.20 95.12 Do 3%s, 1943-47.. 98.5 97. 24 98.1 + .1 340 87.24 on ~ ia gg ara oe oe 10% 
P ~ » oa ¥ 7.24 276 97,20 3 ‘ 8, Doccceces eed ‘ 
was GS “De Tis, 1000-48. OF. — a 20 | 100% OH Do ies, 10. 1% W% 99% 
= w2 97% ¢ a Valley 7s, 1946. 1% 984 98%, 
Total sales..... - $1,886,750 4 sits Chile 6s, 1961, ie, <<. 93% 93° 93I4 
4 6s, 1961, Sept... ... 93% 92% 93% 
FOREIGN SECURITIES 103 100” Do 7s, 1943 |. 101% 10084 101g 
94 1% Do 6s, 1960 ... 3 3 
85% AKERSHUS is, 1963... 87% 86% 87% .. oe 94 91% Do 6s, 1961 . . 5 : 
4 Adriatic Elec 7s, 1952.. 96% 962 %% .. 32 NGS 94% 92 Do 6s, 1962 ; 2 
91% Alpine Montan Stl 78,55 93% 93 93 + 1 7 a 99%, cons Ce Mig Bk 6%s, 1957 90% 95% 06 
91% Antioquia 7s. A. 1945.. 92% 92 92%— % 16 100% Do 6%s 1961 .,..... 994%, 98, 90 
91 Do 7s. B. 1945........ 92% 91% 92 — &% 2 91% 93 os Te Oh. BOGE cg ksccccces 93 92 92% 
91% Do 7s. C, 1945 -..+. 91% 91% 91% — 1% 1 +. 44% 35 Chinese Govt Rys 5s,°51 38% 38% 38% 
91 Do 7s, D, 1945.. . 8 92 oe +1 7 1% 101% % Christiania 6s, 1934... . 9% 99 99% 
88 Do ist 7s. 1957. sn 90% 90% + % 5 os 97% 92 Cologne 6s, 1950... M4 93% 93% 
87% Do 3d 7s, 1957..... te ) 9% + %&% 7 91 84% Colombia (tis, 1961, Jan. 88% 87% 87% 
91 Antwerp 5s, 1958.. - 92% 91 1% —1% 74 91 91 844 Do 6s, 1961, Oct...... 87 87% 
89% Argentine 5s. 1945. . 99% 89% 9% + % 4+ 9 8914 84 Colombia Ag Bk ¢s,'48 Be 84 8&5 
2 ‘ o%— % 58 99% ae i “i eer 84 84 & 
YRby + & 99% 93% 838% Col Mtge Bank js, 1946 91% % 1% 
945 — %&% 1 95% 88% Do 7s, 1947 ......... 94% 92% 94% 
98 + %& Stl 99%, 88% 80% Do Gs, 1947 ........ ky 834% 83% 
WR hy — * i 89% 89% 86% Copenhagen 4%s, 1953.. 87% 87 8&7 
9B le + % 86 100 9T 94 De Se, WES ......-... % 9 WH 
98 — % 6 WX 100% 95% Cordoba 7s, 1942 (Prev) teem 9% 99% 
98 + % % 99% 98 93% Do is, 1957 (city). 9% 9 MY 
= +-% 68 99% N7% 94 Do 7s, 1937 (city). 95% ye DI, 
Do Sept. — % 102 9% 95% 92% Costa Rica 7s, 1951..... 95% 93 95% 
nos Australia hs. 1955.. 9% 9 9% .. 37M 97%, 93% Coba 4%s, 1949 ........ 93% 4 
925% Se. 1957. -eseeee OF% 94% O5% .. M4, 104-100 Do 5%s — teas ate 101% 101) 101 
St% Do 4%, 1956. .... 86% 85 +1 32 86% 891, 82% a Gigs, 1959 84% 83% 834, 
ia 101% Austrian 7s, 1943......103 102 102% . 60 =102% ba ES ae 8s, 1951. ++ 110% 109% 110 
Oe eee 110% 110) 110 
M34 9 IA PET 4's. ‘42 92% 91% 91% + % 46 92 
Shei 91% a State 6%s. ‘45. 92 91% 91% .. CC 110% 108% DAN MUN 8s, A, 1946. 110% 110% 119% 
100% 9S um 6s, 4 99% see + % 116 100% | 110% 108% Do 8s, B, 1946........ 119 109% 109% 
107 102% Do 6%s. 104 104% + % 104% 89% BH rk 4%s, 192 87% 88 
109 106% Do 7s, 107% torte + \% 9 107% 104% 108 Do Gs, 1942 .......... 103% 193% 103% 
108% 104% Do 7s, 106 105% 105% + % 128 106 101% 98% Do 5%s, 1955 ........ 100% 99% 100 
115% = Do 7. ER 115 114%114% — %& 3 LIB% giz % Deu Gs, 1932 96% 6% 26% 
110 Do | RE? 08% 108 108 —1% 19 108% 99 = 95% Domin Ist 5%s, 42.96 9 9 
112% 110 Berxen” ‘Bs. 1945........ 111 111. ‘111 mf 6 110 96% Do Ist 5%s, 1940 94% 94% 94% 
01 98% ER dae eces <i 90% som => - % J = Bs %% Do 2d a8, | 1940.22... nih seu 94% 
92 ae 5 89% 2 94% Dresden js, 1945....... 
99 se Berlin _ iene Sy 9% 9% 9 — % 19 +1 103% 1061 Dutch E r hus, Mar,'53. 101% 101% 101% 
a5 bid Berlin City Elec 6%48,'51 91% 90% 91% .. 38 «91% | 183% 101) =Do Ss, Nov, 1953. ..102% 102% 102% 
4 89 Elec Rys 6's." 56 92% 91% 92 — "% 58 92% | 103% 101% Do 6s, 1937 : 108 102 102 
104 102 102 —1% 22 102 104 101% | Do Gs, 1962 02% 102 102 
sary As 96 102% 105% 100% Duke Price Pw Gs, 1960. lone 193% 103% 
ms Ss Bi es $14 KL PWR, GER, G00 93% 93 93 
88%— % 29 89 111 108 ono” 109% 110 
—~ ix op “oe 84% Estonia. 7s, 1967........ 8 £44 B4% 
"Sas a gon — H TSe | Sau | 10% 101% Kat RoR France 7s,'54..109% 103 103% 
a a a” 1075 106% 106% — 1% 47 106 171 137 FUAT deb 7s, 1946...... 148% 138 146 
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Wed.’ Range,1929 Net Wed.’s 
High.Low “High. Low. Last. Ch’ge.Sales.Close. 
961, 103 %4% Do deb 7s, “46, ex war 95 94% M%—- % BO 
N97, 97% 92 Finland 6s, 1945........ 96 4 my + 1% 9 
93 101 97%, Do 7s, 1950.... ... 100% 99% 100 — & 27 9% 
os, 99% R84 Do 6%s, 1956. . 97% 96 97 + ¥% 12 71s 
79 92 85 Do S%s, 1958......... 88 88 sas — %&% 5 88 
oe 99% %5 Finnish 6i4s, A, 1954... 97% 97% 97% + ° 2 : 
101% 106% 101% Framer Ind’ 74s, 1942..104% 103% 104% 4 Y 1k 104% 
108%, 105% French Govt 7s, 1949. 108% 107% 1% + % 20 107% 
115 109% Do Yes, 1941 A 112% 112% + \% oO 112% 
81% 102% 100% French Nat SS oy is, “49. 102 1014 101% — = & 27 102 
874 
99 83% GER CEN AG BE is,') 06% 93% 96 + 1% 73 5 
5% R814, Sits Do 6s, 1960, i By 84 44+ % 38 R3%, 
99% 88 82% Do Gs, 1960, Oct. 84 82% 84 + &% 8H 83 
1031 90% 86 Do 6s, 1988...........$8 8 8B + ¥ MG 87% 
NT% 87% 83% Ger Con Ag Gigs, 1958.. 87% BT = 87 92 87% 
9S, 103% 100 Ger Gen EA 7s, 1945....102 101 101% 4 y 48 101% 
99% 123 112 Do 6%s, 1940, w w...117% 117% 117% , 1 ‘ 
93% Ht sei Do 6%s, 1940, ex war. 97 7 97 —1 1 
92%, 41 Do ts, 1948. 8S 88% — % MM 8O% 
101% | 102 105% German’ Rep 7s, 1949. ..106% 105% 108% + % 477 105% 
931% 102% 99 Graz 8s, 1954........... 100 9 100 «+1 6 991, 
93 118% ‘) Gt Brit & Ire ae. i129. 98 99 9 — % 4 ‘ 
93% 104% 103 Do Sts, 1937... -.104 103% 108% 191 103% 
95% 100 «96 Do 5s, 1947. ; . 97% 97% 9744+ % 12 . 
IR%K 99% i Gt Con Ei Pr Jap , 44 98 97% — ¥% 18 98y% 
921, 96% 91% Do 6%s, 1950. . 93 m.%-— 4h 93 
87% 82 Greek fis, 1968. 84% 82% 84% + 1% ™ 84% 
bs) 95% Do 7s, 1964........... 97% 9% 9% — 1% 7 
94 
RT 101 98 HAITI Gs, 1952.........100 99% 100 + 1 19 6100 
87%, 97 93 Hamburg Mate 6s, 146. 94% 8% 0%— % 2 93 
5 104% 101 Heidelberg 7%s, 1950...101 101 101 ‘ be) va 
103% 100 Holl’d Am 6s,'47, x int.100% 100 100% 4 y% 47 
93% 101% 99% Hungary 7%s, 1944..... 101 100% 101 + % 12 
99 o1% Hang Con ‘Man 7%s,'45.. 93 91% 1% — 1Yy 10 
8414 4 85% Do 7s, 1946 aa 89% 8% 8K%-— 3% 15 
R714 9&8 93 Hung L M Tbs, “A, 1961 94% 93% 94 +1 52 
95 93 Do 7%s, B, 1961...... 8% 9 W%-— % 23 
7 92% 834% ILSEDER STL 6s, 1945. 85% 83% 844 — % 44 845 
95 97 95% Irish Free x 7 ’ oe 69 96% 
94 ta 94 = Cred P + % 12 95 
> 93% o 7s, B, 1947. % %, 6 ° 
102% 95% 90 Ital P U Credit m2. t % 112 924, 
Bon 97% 94% Italy 7s, 1951........... + \% 190 96%, 
10% 
110 92% 91% JAPANESE 4s, 1931... 92 9% 91% + 4% 27 91% 
102% 998% Do 6%s, 1954......... 100% 100 100% — y, 162 100 
110% 
110% 99 98 KREUGER & T 5s,'59.. 99% 98 98% + % I71 98 
101 97% LEIPZIG is, 1947....... 97% 97% M%— y% 2 ‘3 
1084 102 97% Lombard El 7s,'52, w w 97% 97% "7%%— % 16 96 
9 95% 90 Do 7s, 1952, x w...... 94% 91% ee + 1% 74 a2 
on, 87% 8! Low Aust Hy E 6%s,'44 ase 88 88%+ ¥% 6 83 
—— 101 98% Lyons tis, 1934 ........ 100% 100 100%+4+ Y% ” 100 
95 101 98% MARSEILLES és, 1934.100% 100 100%— % 44 100 
Y7'% 93 Meridionale El 7s, A,'57 96% 96% . ee 29 974% 
90% 83 Medellin (%s, 1954 ..... 8] 8% 3% + %& 2 oé 
‘ 23 18 Mex Irrig 4%s,'43, asst 18 18 18 — 3% 5 
i2 22% 16 Mex is, 1945, asst sm. 17% 16 17% + 1% 9 17 
102% 23% 17% Do 4s, 1945, asst large is 17% 188 + % 19 17 
193% 22% 16%; Do 4s, 1954, asst .... 17% 17% + %& ” me 
37% 29 Do 6s, 1933, asst large By —1 3 on 
109%, 91 87% Milan 6%s, eee 89% + % S6 89% 
84 9544 92% Minas Geraes 6%s,'58.. 934% 92% %— 1% 18 “a 
1031, 127 111% Montecatini 7s,'37, ww.1l4iy 13 1144 - % WwW wu3 
= 96% 93 Do 7s, 1937, ex war.. 96% 954% 95%— 4% 43 wy 
140 103% 101 Montevideo 7s, 1952 ....101% 101. 101. — % 5 101% 
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Range, 1929. 
High. Low. 


wT 105 
* 


103% 100 
103% 100 

97% 93% 
m4 «100 

bus) 87. ° 
92% 8 
hoy BS 


%0 on onmneral DV 5 
W2% 30% Olve 6s, ef 
101% % ; 
a8 89% Ovle Gas & oe 5a, 
102% 99% PANAMA 5 
9% 92% 19633 
Ol 97% ParieLy-M RR 6s,'58.. 
104% 101% z peepee 
104 101% I 


om% 1 


vo » 
1% 3100 
om 8 
14% 119) Ph 
83% Tih 
+ 83 
95% 
108%; 104% Porte 
102% 97% 


113. 107% aS my a is, : 
102 fis, IMT ....-- 


104% 1 


’ 97% RHIN MAIN D 7 
one 100 Rhinelbe Un 7s, 


mine Pr" 


ea va 102% Rotterdam (is 
115 (110% on. P never a. 


98% 92% oo" moi 
a 87% San Pao 


98 
100% 96 
91 


MY, 

son 444 Saxena. 
om am, Seine y = of) 7s, 
SIs Serbs Mlov 7s 


93% 90% 
iu tn 
rT] » 
110% 108% Swiss 8s, 19 

103% 100% Switzerland oe. 1946... 


“ TOHO EL ewe 8, 
yA, -—" 7 


low  UsJIGAWA EL PWR is, 
1945 ee Ferre wy 
ou 


19% 1TH Do Bs 


o) &8& VENETIAN M BR is,52 A 
nay, % Vienna fs, 5 wes Re 

85), 8@ WARSAW 
w 80% Westphalia H 
97% 89% Wuerttemberg 7 


oe, 91% VOROHAMA 


iors A) 
Oey 93% A 
oy 8 4 


> 91 


or 984, Allis 

1, - 

ww 

Toy, pt Am H G 
* Am 


bur 7% Am 3 Nat 
ter loo 
14% le 


wos, 1 


‘105% 101 

R54 81 A j 

1% want Anaconda 
™ 


oo 
78 


1s, a 
orm |= 
Pith intte Areertated. OF 





Ne 

High.Low. Last. Ch’ ge.Sales. Close. 
3 2.104% 108% 108% — 

0% New Se Wales 5 .92 91% 91% 





54s, "58 88% ST% BRY 
per ee FC 


rs 
| ++) + 


FREE F 


++ 





++ | ++ + + 
+5 


= 


ue 
het ete 


+i 
z 


Paty Ss 


Free FF FKZ 





+ +414 4+ rdpeny 1++] 


[+ ++14] 


ees 
ame hows s 


Pietlil, 






rire 





+| +1 


| 


CORPORATION ISSUES, 
ee WT ee 2 wERat 


12 


ee 


~ kh aye. w r ia, “48 g-. 


- 

















Far Ree REE 


+ ret igs, oi 104% 104 
Chem3\s." 49, wi. 110% 98 

WOy, Cetten Oi debis,’ 31 99% 
MN oon — Cyanamid is, p wee. 


Be 103% Am Mch 


er | 
istut 


Fe 


. 


z 
= 


r 
zo 


é 


re 
Lt. ti +l 44+) 44) 
a 


us 


a 


hs a 89 
a rey 68,39. 1% No 103% 


ie 
~ 
x 
fe 
ae 


Li+ 
#EFFSE FE 


1942. ii% 
AQ “$7. on’ 100% 1O1 
“37. 


Aen T&T col te an, 98 ww 04 
9% Mh Do gold 4s, 1985 ..... 95% 
114 6% Do 


11464. 


Fiders 6s,'40,198% 102% 
& Fl 





Range, 1929. 
High.Low. High.low. Last. 
M4 ©) Atchison, Top & Santa 

Fe gen ats 1905..... 91% 88 
119 18% Do 4%, .. 193% 112% 115 
88 84% Atch, far ad adj. 4s, ° 5. 88 86% 88 
88% 3% Do adj 4s, ‘95, stpd.... 88 87 88 
91 7 Do 4s of 1905, 1955.... 90% 90% 90% 
93 87% Do Tr Cont SL 48,58. 89% 89% N9% 


= 


























Net 
Ch’ge.Sales.Close. 


+4+++ 


“94% 95% Do Cal-Ariz 4%, "6z.. 99% 98% 99% + 1% 
av 81 Atlanta & Birm ma 33.. 86 S81 82 — 3% 
14 «( “ & ch A L 5s, “101% 101% 101% +  % 
ot 60!) Ath Coast L Ist te” . 91% 9 “m .. 
9% 4 & un 44s, 1964. , + 1% 
91% 86% DoL & N col 4s, 1952. 89% 89% 89% + % 
7 869 Atl & Dan ist 4s wo «2 —! 
776TH, Gulf & W I 55,59. 74% 73% 73% — 1% 
102% 100 Atlantic Ref deb : Im 10) 100 + O% 
a1 81 Atlan & Yadkin 4s, ie. 81 81 SI ee 
3g om a So OH a 48,48. 93 ae a — & 
299% re aes 98% 97 ° 
102% pty i ref A 1995... . 102 wm ott = % 
03 «(100 Do ref Se D, 2000....101% 101, 101%. 
104% 102 Do Ist 5s, 1948...... 104% 108% a - 
110 107% =Do rer 6s, C, 1995....108 108% 108 os 
bad 94% Do PL E&W Va 4s,'41 92 92 =" + % 
103% 99% Do Southwn div 5s 1025, 102% 102% ee 
85% 80% Do Tol Cin div 4s . BK BB 83% + % 
105 «(100 paneer. &@ Ar 5s,'°43....101 101) 101 ee 
95% 94% Beech Creek gtd 4s,°36. = oe *m — *& 
92 88% Beldg Hem’y cv_6s,'36.. 9 © +1 
105% 103 Bell = of ~. ae. B, "48. 188 m%14 + & 
108% 104 Do C, 1908. ....00- 105% 105% 105% — \% 
14 =: OB Beth nti ref "Geb 3s,'42. 102% 100% 100% — 1% 
102 We Do pur Lak: ie 36..100% 98 100% 4+ 14 
105% 102% Do 6s, .. 104% 104% 104% 4+ & 
104% 100% Do 5%s, 104% 108% 03% — \& 
100 o% Bing & oo 95% 95% + 1% 
984% 91% Beston & Maine 5s," 0% 9 + % 
81% 76 Bos & N Y Air L 4s,'55. 7 76% 78% + 1% 
73% 60% Botany Cons M ~~, = “4% my GI — 4 
10 =©6©9T:)Ss Bowman & Bilt 99% 9 9% + % 
77% TO% — & 7th Av int = 
£64.¢00066068 71% 70% TW% + % 
2% 86 Bklyn cit R R 5s,'41. * 86% 86% Oy .. 
16% 102) ~Bklyn is 39,A,°49. "1044 103% 103% — % 
103 = 100 Do 6s, B, 1930.......101 100% Wi —1 
98% 93% Bklyn-Man Tr Fete LL) my é 
88 «7 yn Queens Co b 
Ist 5s, 1941......... 7% TH TH — 1% 
7% 8666 Do cop Ss, stpd, 141. 70 70 7 —5 
92% s Bklyn Un Elev 5s,'50... 88% 88% 88% — 1% 
93 Do 5s, 1950, stpd..... 89% 88 ° 
106% 102% — | Un Gas 5s,°45...104 104 104 —1 
118 #116 Do f Gs, 1947....... 116 =#116 116 — 1% 
4 SA Do a 54s, 1936....... "3 36464 34 — & 
4 88% om. R & P con 4%s,"57. 89% 89 s9 — % 
102 «99% Be ME gssecvcecs “100% 99% 100% — 1% 
102 «100 Burlington Ced sn 
& Nor col 5s, 1934 tony 101% 101%... 
9% O Bush on one a * 5 + &% 
104% 99% Bush T — = “Ole 100 «100% — 14% 
102 100) ~By-Pred © 5\s, ee. 100 100 100 — ¥ 
103 «99% CAL G @& E ref 5s, °37.100% 1004 100%+ % 
103% 100 Cal Pet deb 5%s, 1938..101% 100% 101 + %&% 
or 95% P Do 5s, = haneees ase 905% : bed — & 
v7% 20 amague Su 7s, 42... 93 991% 92 — 
106% 1084 Can thern 5s, A,'62..1044 104 104 -- 1% 
t 97% Can N Rys 4%s, ‘30.... 9 8H 9 — 
9% Do 4%s, 1968 .......-. 9% 94 we — 
96% 93 Do 4%s, 1954........- 5% m% + 
96 93% Do 4%s, 1957 ......-- sane 4 : — 
113 108% Can Nor deb 7s, "40....1104% 110 110%+ % 
116% 114 Do deb 6%s, 1946..... 114% 1144 114% + % 
99% 95% Do 4%s, 1935........-. %% 97% M%+ % 
86 83% Can Pac deb 4s........ 85% 8 8% P 
ny 96 Do 4%s, 1946......... 08 974% 9TK— Y 
101%, 100 Caro, C & O 5s, °38....101 100 100%— %& 
109 (107 Do 69, A, 1952 ....... 108% 107% *07%— 1% 
WS «6100 «Cent of Ga con 5s, "45. . 100% 100% 100% — 1% 
100% 99% Do Gs, 1929........... ee 
105% 100 Do ref 5%s, 1958..... 104% 103 -104% — 
101% 98% Do 38, GC, WED. ..cees- 98% 98% RY — 14% 
M4 70% Cent . 79% 79% T9%— % 
111% 107% Cent =. 100% 100% 1M%+ % 
9 9 Cent 1 -— 
99% 99 Do 3 ay) e 
104% 99% Do is wt— % 
91% 9% Do 1% S15 
124% 122 Cent 141....12 2 122%=C««. 
&2 68 Certeed P deb 5%, : $24 + 1% 
100 8 Sa 7 "3 : 5 — 3% 
1% 8 OC eY as on — 1 
104% 101% € @ con 5s, 101% — 1% 
100% 94% Do gen 4%s, 1 98%+ %& 
bu) 9% Do 4%s, A o4%+ 
19% 98% Do 4%s, 1930 994+ % 
91% 87 Do Big Sandy 4s, ‘44. S7 87 87 — 4% 
86% 8 Do Rich & Al div Ist 
4s, 1989 ° as: +i 
83 81 Do 24 4s, 1989 siy+ % 
70% 66% Chi & Alton ref 67% + % 
71 66% Do 3%s, 1950. 6 — & 
71 67 Do = of dep ‘3% 4 —- ¥ 
93% 89% Chi, 91% 91%— 1% 
1% 101% Do 7 1045 % 
9% Do 4%s, 97% sit % 
86 RS Do In div 3%s, Be. - S44 x 
4 52 | Do Tl div 4s, 1949. ‘fea 91% ora — * 
8% 80% Chi & E Il 5s, 1951.... 834% 82% 82% — Me 
106 «=699% Chi & Erie ist 5s, 1982. 101% 101% 101% — 2% 
103 «(100 «Chi G L & C 5s, "37. a > 100%— % 
69% 66% Chi, Gt W 4s, 1959 68% 67% % 
103% 100 «Chi, Ind "47. 100% 100% 100% — 1% 
102 os) Do gen 5 1966. sconee Ue + % 
108% 103 Do gen é 108% 100% 106 a 
br] 70% Chi, Mil, St 3. 93 92% 92%— % 
a0 Do adj ¢ 72% 72 72% — th 
> 2% Do gen - 44% B44 — 
vi 71% =Do,gen be we 74 74 + 2% 
95% 92% Do gen 4s, 4% 4% MM — & 
95% 91% Do 4%s, E, ee . %. H% 24%— % 
91% 8 Chi & Nor W gen ‘87 89% 89 89% + 2% 
97% 93% Do 4\%s, 2087.......... bs] M% 4y— 
109% 102te Do gen 5s, 105% 105% 105% — 
106% 101% Do ref 5 108% 1084 1034 —- % 
100% 98 Do sinkin % 9% MY .. 
103 100% Do 7s, “101% 101 «101 ‘ 
nem 107% Do #%s. 108 107% 107% — %& 
7% Chi e Rys Ist 5s, ‘27. 8 82% + % 
4 ou Chi, "RR BBY STH RBG + % 
91% 92% Do A 4s, 1934 4% 93% 8M — & 
93% 89 Do 4%s, 92% 91% 92% + % 
: % ¢ . NO 
Memphis div 4s, 1951 87 8i «87 1 
m © Chi. St P, M & 0 con 
Si, WE etd ceurnanes 9 wm MW — Y 
99% 91 Chi, T H & SE Ist 55,00 98% 96% 98 + 2 
2% Do inc 5s, 1960 ...... 88% 88 s — ¥ 
100% 97 Chi Un Sta 4%s, A633. 98 98 + % 
105 «1M Do ie, B, 1963 ....... aon 102 102% + 
102% 100 Do Ss, 1944 .......... ior 11 6 — 1 
116% 112 Do 6%s, C, 19% ...... 110% 116% 116% =... 
894% 84% Chi & W Ind cons 4s,'52 86% 85% % 
1m 101 Do 5%s, 1962 ......... 13 «6102 «108 re 1 
95% 93% Chile Copper deb 5s, ‘47 95% 95% - ¥ 
101% as See, 0 & G con 5s, "52.101 100% m1 % 
(im Gas, El is, A. 1 7 P 
4K Hs Cin, Ham @ D 244%s,37 93) 1B HCC 1K 
My 4% Cin, Ind. St L&C 45,36 96% OF = 95 nya 
99% 974% C, C, CRSEL deb 4 31 98% 98% 98%+4+ % 
105 99% Do ref 6s, A, 192 100 + % 
105 102% Do ref fe, C, 1941. . 104% 1% 16% 
98 94% Do ref 4%s, E, 1977 .. 9% 9% 95% —1 
™ 80 Do Cin.W&M div 4s,'91 R4 84 R4 ee 
105% Clev Un Ter 5%s, 1. ‘72.108 107% 197% 4+ 
ioo% 101% Do Ss, B, 1973.......-- 14 3=691108% 164 
119% 104 Colon Oil Gs, 1938....... 106 104% 104% — “1% 
99% OFT Col .uel @ Ir 5a, '43.... 97% H7% O7% .. 


~~ —_— - 


ty os 
— Baim Ome Hewes 


ae 


=x 
2s 


de C1RS oy SIS 


a= 


— 


Wed.’s 


92 
112% 


98%, 
82% 


814 


73% 


92 

OR 
01 
100% 
103% 
10814 
102 

83% 


103% 
105% 
100% 
9% 
104% 
103% 
95% 
M6, 


3% 

7 

85 
103%, 
101 


13% 
8714 
94% 

1am, 

100 

101 
981 
92 


104% 
> 


94% 
4% 


94 
110% 


WW 
S4ty 
97% 


100% 
99% 


11% 


99 
s 101% 


ORY 


9914 
69% 


R244 
67% 
104% 
91% 
73% 
R4 
4% 
103 
101% 
aay 


91 


6%, 
102%, 
10014 

J 033 4 

MS 
87% 
93 
08% 
107% 


10435 
NTS 


3 








100 Francisco ‘| ve 
12) 6Fre, Elk & M i 


98% 97% Housat R cons 5s, 1937.. 97% 97% YT% % 









Range,1929. ‘ vet Wed.'s 
High. Low. High. Low. Last. cn’ ge.Sales.Close. 
93% Col Indus col tr 5s, “34.. 9 ¢ so — & 3 

9% Col & Nouth ref 498, °° % i | (OT 
974 Colum G & E deb »s,* e— 1 19) 98%, 
9% Col R, P, Lt Ist dys," 37 93% — 24 = 
96% Com’! Credit o. 1934 + 4 5 

92 Bite, GR. 20.0000: + 1% BS 
me Com’t Inv Tr sis, ! 4— % 308 Mi, 
92% Do deb 6s, 1948....-. —1 a MAY 
65% Comp Azuc Ant 7%s, » - % 1 70 


95% Conn RK & L ref 4s," 


5 94% 95%—- &% F me 
104%106 — &% SS 144% 
6% 68 — %& 21 — 
J . oy, 99%— 1% 3 be 
101. Consum Power 5s, 1952. 102% 103% + %& & 1023 
Ot% Contadnce Cp deb is, "43 83% 81% 81% — 1 11 7 
91 Do ts, 94% 93% 93% -- 6 V1l, 
101 Corn Prod Ref js, 1%34. 1022 102 —1 1 
9% Crown Ck @ Seal ts, 4798 97% 9 + % 14 
41% Crown Wil Pap fs; °51..1024% 101% 101%) -- 32 


61 Cuba Cane 8S cv 230.644 8 6 + % 12 
; . & A a%-—- % 7 



















so) Cuba R EK Ist 90 é 1” = 89% 
100% Do ref 7%s “, 101 01%+ % 2 
y Do ts, 19° Mw 86 +2 1 ; 
81 Cuba North RR 5 82 83% + 1% 5 8344 
99% Cuban-Am 8 col 4s, 100% 101 — % 41 100%, 
88% Cuban Dom S 7\%s, ‘44-.- q 89% 898% -— %& + 88 
101% Cumberl’d T & T 5s, '37.101% 101% 101%... it) oF 
ox Cuyamel Fruit 6s, imo. 99 «98 1 > 98 
i So a & HUD ref 4s, '45. 90% 8% Wh— 1% > 
104% 97 ev Ss, 1935......--- "101g 101% 101% + 1% 2 
m 100 De DMs, 1937......-..- 103 102% 103 oa 13) 105 
SY 100% Do 7s, 1930...........- 101% 101% 101%+ |} 21) loth, 
oT Deaver G & E 3s, 1951.. 4 98 94+ 14% 19 . 
M7 Do 5s, 1951, stamped.. 99% 98% 99% — % 6 100 
88 Den Rio Gde con 4s, "36. 89% 88% SP — % BH BBs 
~ ee 03 93 : 53 : 
9 8692 e%Y— % 98 93 
~--. 90 =88% 88K 1% 86 i 
2d stp & 6 iS . 11 : 
2 .. 100% 100% 100% — iH ime 
104% 101 os, 19-4 101% 101 101% — 1% 16 : 
05% Do ref 6s, B, 1940... ..106% 105% 1064,— % 21 106 
ib teen Bs Det Edison ref 5s, 1940. 102% 101% 102% + % mn 1 
oss 10 4 Do ref 5s, 19% . ecvcseve 102% 1 ~ 102% .. 18 3=1014, 
7% & Mack ¢ 1995. 75 TH - 1 “ 
0% Det River ‘Tun “Mee, "61. 97% 96% 6% —1% WW 4 
96% Det Un Ry cons 4%,’ 32 97 6% 9T + %& 8 9. 
98 Soar Br cv deb 6s,’40.103% 102% 1084 + 4 628 105 
86% (Jacob) ts, 1942. .. 87% 87% 87% — % 9 87} 
98% Donner Steel ref 7s," wi 101 101 + ¥% 2°11 
99% Dual & Iron Range . 19% 99% 99% — % 1 ee 
74 Dul, 8S Sh & Atl 5s, 77% Ti% Tih + 1% 1 THS 
98 Duquesne Lt ist sta, "67 99% 9 o%+ % & 995 
80 6E CUBA SUG 7%s, 19387 83) 8838S ~ 7 82 
97% E Tenn, V&Ga div 5s, = 9 ow + 1% 1 rei 
105% 14% Do cons 5s, 195....... 4% 104% 104% .. 2 104 
1084 Edis EI, N Y, 0.05, 108% 108% 108% — % 1 oe 
90) )=Elkhorn Coal 6%, 1931 93% 93% 93%4+ % 1 
100 «Erie ist cons 7s, 1930. .101% os 11% + % 15 “ 
80% Do cons 4s, 1996...... s4 83%— % 3d 83% 
75% Do gen 4s, 1996....... 78% a% 78% ° 41 77™™ 
91% Do ref 5s, 1967....... 0% 9% 954 — % 180 945 
78% Do ev 4s, Ser A, 1953. 82 81 81 — & 2 82% 
79% Do cv 4s, Ser B, 1953. 82 81% 814+ % 10 xe 
1061, Do Genesee Riv 6s,'57.112 199% 100% + %4 15 
924 FED LT & TRAC 5s,'42 94% 94% 94% — % 6 94y, 
92% Do 5s, 1942, stamped. bs) 95 3 + & 1 es 
95% Do 6s, S er 99 v8 98% — % 16 98% 
1% Do ts M2 -104 103% 103% . 3 102% 
100% Federated. Metais is, "39.101 100% 100% — 1% 18 ee 
111 Fisk Rubber 8s, 1941...112% 122% 112% — % 8 112 
, 93% Fla Cent & Pen jis, 1943 95% 95% 9%Y+ % 2 os 
1% Fla E Coast Ry 4%s,'59 92 91% 91% — % 3 
75 Do 5s, 1974.... - 77 76 76% + & 15 7 
25 Fonda, Johnst'n & 
ersville 4%s, 1% 33% 34% + 1% 1 


ce 
4 100% 100%. 2 100 
102 102 3 pa 


97 GAL, H&S AMA&P 





2d exten 5s, 1®31.... 99 yo 99 es 1 
9s Gal, Hous & H Ist 5s, 98% 98% .. 5 
92 Gannett 6s, 1943.... 92 92 —1 12 fai 
103) (Gen As it ts, 104410 + % WH 105% 
98 Gen Ca we 99 99%+ % 91 be) 
100 Gen Motors Cc ¢ 101% 101% — % 128 101% 
99% Gen Petrol 5s, 1946... 4 100% 100% .. 13 


) a = & - ist cons Se, 45 86 86 86 : 1 - 
7 Ist gtd 58,2999 99 99 41 7... 
Y 1 s Grirken sey Ist 6%9,"47. 106% 106% 106%. 58 100K 


poodyeat T&R i9..57. . ee 93% 93% — % 163 93% 
ts, . Yy he ian a 4 ony, 
(ose Gould Coupler 63, 1940.. 77% 79% 77%44+7™% 4 : 


4 Gr Tr Ry of Can 7s,'4. 110% 110 110 — 3 q 10%; 
ha .......-. 13% 103% — ye en tose 
109 Gt Nor Ry gen 7s,A,’ ae 108% 100% 4+ YX 9 109% 
93 Do gen 4%s, D, 1976.. 9% 96 98 — % 36 95% 
93% Do gen 4%s, E, 1977.. 95% 95% 95% —1% 5 i. 
104% Do gen 5%s, B, 1952. . 108% 198% 108% % 4 108 
100% Do gen 5s, C, 1973....104 103% 103% 2 (Cw 
22 Green Bay deb ctfs B.. 22% 22% 22% 3 


% Gulf States Stl 5%s,'42 98% 974 97% — % TI 
97% Gulf, Mob & Nor 55,5099 9 99 +1% 2 


8 HACK W CO ist 48,52 5+ B4 84 


es 4 
wore sev Har gs Ch ist 4s,°54 90% 90 90% + 1% 6 


al Ry ist cons 


Ys, 1900 .......... A 4 94 3 6 
4102 Houst & TC sd 5a, "37.. wo2 1002 + % L 
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BF sk is : 3 ra - re Oil ‘Tas, 1937... 78 «(77 - 5 103% 101% w aC & C 6s, ‘50. 85% 85% s% = 21 87% 
e Et ‘ = ie Sieg 8 i a = : 1 89 ooK 9 93% READING 41 .... 98% 98 8% + * a8 (ok 99% 92 92% woe a “st ae, "44.103% ee 10 td -¥ ‘3 a 
| :& 3, i : Shy By : é — . iS. A, 1997 99 q GR ~ Do 53 ri s, "52. soy 7% - % a 5 
eat *s ae 97 ead-Jersey Cen * ’ 97% 97 101% 99% W. es, 1977 e's v4 os + a2 TOM 
4%4s, 1945 Bdge gen ™% 146 #10 7% Rem A 4s, ‘51 91 % — 1% 914 , West N Y&Pa “se egal ; UT a 
7 : as as , ' 95% 9a rms ts, A 90 38 97 91% 86 istis,"4 7 2 79} 
"One + NY e ‘ent’l deb Gs, ‘85, 5.106 — 9% +1 : @ 13% 102“ Rem-Rand 5s, K, toa? oan = 98% + 1% A ~ od (25% Western Pac ss ee Ug 1 1003 ase iS i 
10 90% Do 40, Ser A, ress... oes 05, 105% — % 25 1058 105" 101 Hep tr blic Bras’ Gs,” 1948. 103%, 28% 93% 0. 80 98 04% 100° West Un : wee ae 
ms oe a -% B x | 104 101 ae ee 103) Wie +4 ox lain we noe: mMmiwmiin * ony 
874 87% Do Bee, TOT om Sm ce t 28 ; | oon em iy » A, 1953..... ‘awe! 6 -: iy i Doe” he br ‘= 
¢ : : <a : 9 3% 99% 6¥s, i” 1%— &% > ‘on 
107% 104% Do Ss, A, 1998, reg... 8744 874 80% + % 18 79% 86% 78 leo G Western Js, 1939. 1%102 i £ Do js. 1951 - 108% 108 108) % B st 
rd what By wi 4, 1908, “reg. 874 874 | x 3 107 104% 4s, A, 1949... oe 87 89% + 14 7 «101% 89% 84% Wheel & 101% 101% 10 At % 30 97% 
81% 744 Do - eM: sa xa. 3% 1054 — % 35 105% 110 106% Roch @ & KE 5%s, 1948.. 2% 81% 82) a 105% 0g White = ss s ta 
a ke Sh 3 .... 95% 95% 95% + ii | Se eee a ‘8 OUR eS 100% 925 cs o i ts 
7y «= 74% ——idDo ‘as, . a 75% 75 % 35 %5% 5% 9314 RL Ark & L ist 4) " 5% H+ YY . % 96 4 White EK ‘i 37102" fie t & 
eS Pe ee ee 75% 75% — 1% , Mig 87 T Ark & L ist 4,34 mex OTe Ines tok ina tone Se Bue orn, tee e% . 
ite 3 C & St List4s,": 75% (77 4 76% +» §7 Rutland RK i 94% ; +14 Mp 61 ve ite Sew M 9, 37-108 11 % 
me N'Y C so 38 a. bs 7, +i 19 R 4%s 87 94% 94% + Fy 14. 108% 4 42 Wickwi ach 6s,'40. 94% wit t % 6 99% 
Wye 100% Do -_ 4s, 1931...... 98 “ 93% : 2 sis 98% WH ST , . 87. 87 % 12 945, 60% 40% Do c re 8 Stl latis,'35 38° 37 a i — 1% ¥ 
a Le eee i 98 ‘3 ~ 3 RY, L,H ‘i + 12 Pe 14 65% Wi on 79, 1935....... 5 37 ss — 6 .. 
ie i is = 4 ae 1g ior 1 +%* 6 i 100 oe ‘Se Ti & Gr 3 =: coe 2 S t} 103% 101 Wibe-ger oS istis,'42 » 30 00% = > ae on is 
ia ie 3 Bie 974. 106% 105% 105 i ; wy 98% S gen 5s 87 aie 3% 100 Wils: st6lys, 93. 101 3 38 57% 
eet ys, 1978 ... WL 105% 105% — 31 105% 94 Do ref 4s, 5 31, 100% 100% +1 } | "Bi TT tk ce: ) it 
2 bo ga, 1978 (5 Mas aK —  ¢ = 04% 92% Do River & 1929... 100% "ig 100% + 1% 10 100 8414 7% Were Rep Arm 7%3, ee ior, 2 % 9 101% 
5 pee ee a 12 05 88y%, aac it L Rky Mt & > 94% 94% bare ie 308M s Cent ist gen 4s,'49. - 107 is % 65 1004 
; met a hn ee A 8% 684 G8, — » a 99% | 101 99% YOUNGSTN S&T is,’ a ee 
, 1950... 100 wa” Ere 130 86% a : 
=- 20 } : ‘ 
¥ ‘ Total sales j a 
Grand total ‘gales Cohn trix yd 
wee 47,759,250 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 





Key. = Offer. 
Argentine 5s, 1954............ 814% 83% 
2 Austrian Federal 6s (per kr. 
DEE ccderccnnggeerssaes % 11 
3 MD Aewededcrsededeceasnccaces 9 ll 
3 Austrion Treasury 6s (per kr. 
BD tres csrestees sc: 4 
3 Belg. Restor’n 5s (1,000 fes.). oe 26 
3 Do ium 5% (1,000 fe). 28% 
Brazil Govt. 4s, 1889 (p 54 55 
Do 4 1888 : 69 71 
72 
72 
764 
3 a 
258 
164 
89 
95 
97% 
Fr 22 
French “Covi. 4s, '17 (fs. 1,000) 35% 
Do 5s (Vict.) (per fs, 41,600) . 38% 3944 


French Loan 6s, ‘“U,’” 1920... 
French Prem. 58, 1920 
BD GE Mr en pecenccces cccce 4 
German Govt. a ee = | Ln. 
reichsmarks 1,000) 


per 
(without drawing “ete. Pans = 


Do 
eo (we Cru. rts., rm. 100). 4 


"ana 
eany 98S 


ae MENT—BONDS—Continued 


Bid. Offer. 
7 "aoe Communal Li uid 
Ln. w. drawing rts. -(per 

Ge EY beans dansckodecdkuc 57 60 
3 German Forced Loan 4/5s, 

1922 (m. 1,000,000)........ dhe 
Brit. Fund 4s, March, 1910.... 85 88 
Brit. Nat. W. L. 5s, 929-47... . 97% 99% 
Brit. Vict. 4s, Sept., 90 92 
Brit. Nat. W. G. 5s, : 


Greek Govt. 1914. 5%......... 


3 Hungarian Gold Rente B6 
se” including cpn. 


jpauguenaetaekaud waneaen 13 
S) 2 BP. ¢.ccnctiasekesoceeekak ote ii 13 
3 Hungarian War 9 Sys & 
6s (per 1,000 kr.).......... 5c 
3 Italian 5% Cons. lice 1,000).. 41% 4 


Norwa i. 920-70 (kroner). 265. 275 
- 270 280 





2 7 
$ Do 7 
3 Polish Govt. 5% Conv. Loan 

fy  eEerrerrrer ery 7 7% 
3 Rumanian Reconstruction 5s, 

i itaseexniabiewernenweie 4 
Fee ee eee 3m 4 
2 Russian 4% rentes, 1894 (per 

BED WNP asc ccasccecce 4 5y 
i (oor ears 5 
2 Russian aed Loan 54s, ae 000 

PD dcnncdpnecwecue Ps, 4 
Oy  ciddbencnsnendiveckuhew ees 3 4 

MUNICIPAL—BONDS 


Buenos Aires 5s,'15 (£100 pcs.) 84 8512 
Do (£10 pleces) .........000- 76 - 
IIR son ccnsensescn tans 18% 21 
Warsaw 5s,'21 (1,000,000 mks).300 we 











INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955. or 80 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 2 
Hamburg-American Lime .... 3 33 
BANK—STOCKS 

AUSTRIA: 


Bodencredit (sch. 


sh.) 3% 14% 
Credit Anstalt (per cia sh.). : 


@ Qo 


schilling s 
er 
Wiener Bank Verein ......... 


3 
H 
3 Lower ge Discount ( per 
2 
3 
3 Mercurbank (sch. sh.)........ 


BRR 
SEES 


FRANCE: 
2 Credit Lyonnais .............. 124 §=129 
S Pe Cee Gees) .. 24.05.22... 124 129 
3 Banque ee et Pays Bas 
BE GP istic cdasictensens 1 133 
GERMANY: 
3 Bavarian Veseineth, A rm.) oth 36 
3 Commerz und Prv. (ere) 3 46 
3 Darmstadter Bank ® 100 rm.).. 61 63 
DP SE ncmtibeensteauneuke ndke.ce-a 61 63 
3 Deutsche Bk. (100 rm.)....... 37 39 
Ee aieee tenga ckcasabonsscees 37 39 
: Dresdner Bank (100 rm.). : = Eth 
3 Disc. Ges. Bk. (100 rm.)...... 35% 37 
3 Reichsbank (100 rm.)......... 72 76 
HUNGARY: 
3 Bk (be Discount & Ex. 
(pengo ee) pewiese 15% 17 
S Bee Ca 





BANK—STOCKS—Continued 
Key. Bid. Offer 


ITALY: 
3 Banca d’Amer. d'Italia (un- 


stp. sh. of lira 100) -— 
3 Do stp. ‘‘Ameritalia’”’ 10% 108 


CANADIAN BANK STOCKS 
Bank of Montreal, ex rts.~...350 351 


Bank of Nova Scotia .........400 405 
Bank of Toronto. 268 270 
Canadian Bk. of Com. ex rts. “ 306 
Imperial Bank ..... 256 260 


Natl. Canadian Bk. ex rts....178 179 
Royal Bk. of Canada, ex rts. <= 371 
Provincial Bank 142 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA 
. E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh 4 4g, 


FRANCE: 
3 Nord R. R. (per share) ..100 104 
3 Paris- er pymsessancan R. 
» | h.) 55 58 

3 Union ‘Blectricite (per sh.). 50 53 
GE re 4 
3 E. G. “ae. (100 rm.) 40 41 
2 Ano SE arent a ecg a 40 ug 
3 I. G. Farben (rm. 200).... 117 
i? ON Seta wes sino cacanat 117s: 1123 
3 Hapag (per rm. 300) . 85 89 
2 Hayden Chemical (100 rm.) 22% 23% 
3 Karstadt (rm. 40)..... a 21 
3 Nor. Ger. Lloyd —. 40) . 10% 11 
2 Tietz ( - 100 rm.)..... — 68 
HUNGA 
3 Rima Murany Steel (pengo 

share) 15% 17 
ITALY: 


9 United Elec. Serv. of Italy... 6 6h, 





OPEN MA 


RKET—DOMESTIC ‘SECURITIES 





PUBLIC UTI LITIES—BONDS 





PUBLIC UTILITIES — BONDS—Cont’d 








INDUSTRIAL AND MISCELLANEOUS 








BANK—STOCKS—Continued 





Key. Bid. Offer. | Key. Bid. Offer " —BONDS—Continued ar a Bid. Offer 
ist > Bc ascbues 100% =... San 7 as G. E. Se, 1947...... - ey. Bid. Offer. orn Exchange . My ore 1,080 

Aes ret Tel. Util. 5s, 1942....... 91 «94 Do 6s, 1947 ‘1028, *° Toledo Term. R. R. 4%s, '57. 90 93 Fifth Avenue ......... 3,700 

ME oh ndctdabne vaseeee 98 102 Stand, G. & E. 4935. Tulip Pp Cup 2 et ies 99 101 First National, New York 3 700 6,900 
United oO. 5%s eeaTy 97 100 Flatbush National .-210 22 

Broad River 5s, 194.......... 96 98 Do 6% paaets.. $951. BasKenere 101 . 

Do 6% 101 U. §. Finishing 5s, 1929...... 98% 100 Fordham ........... vee 290 310 

Geteeste, Mae. Gy eiteew)  «: ot 8. wes Waters Be tae ar: U. §. Steel 5s, 1951.........: — a 8 Fordham National ..... 300 310 

Cen. Gas & El. ist , 1946.. B . e- 26 Stamford Weaer 5s, 1952, . 103 es Utah Fuel 5s a Sanpete 96% 99 Globe Exchange .... .400 425 

Col. Power ist 5s, 1953........ = 26 Superior Wat. L. & P. 31 os 96 an Camp Packing 5s, i94i a RN St dhe 8G bay Hi-e-00 750 is 

Col. (S. C.) G. & E. 5s, 1936.. 96 99 United Elec. of N. J. KR ‘To49. 93 Ward ee > Co ist 6s. 1937...1 103 Harriman National ..... 1,290 1,350 

Columbus E. Power 6s, 1947. . .102 26 United Illum Co. 4s, 1940. 93% . Woodward Iron 5s, 1952 92% REE Ade dencaes «0 ; inet 235 

= ——— _ «FP on be 118 26 bs ai PAs pt Ce i*,.8 = i” a Liberty National ... 277 287 
onnecticut Pwr. 9s, teeee - estern States Ss,’ 8 Melrose National ..... 280 290 
Cons. Gas N. J. 5s, 1936... % 100 Wis.-Minn. L. & P 3 Ss,,44. 97% 99 RAILROADS—BONDS ica iaieees 730 750 

ea batoetenssess ee e iscon. erv. ; . 5 00% National Cit 8 . 894 397 

Cons. Gas Weil is, 043. 94, 96% Do Ist & ref. Sigs, 1968....-101 103 (ONE HUNDRED DOLLAR BONDS) 11 National City ....... 396 399 

Cc oe Cie. 26 2 BBEE SST Seesenes a =| > , * & Aare 105 s & 9. 76. o,, 3 Bes saan a ss National Park 1,015 1,030 
ons. Trac. settee eens n an. Tr. 6s 8 National of Yorkville... .. . 22. 

eo oe B INDUSTRIAL AND cecennaseetes Chi. astern ill. $0, 1951 82 Public ‘National 305 310 

» WAL... .. 1.0 es —BONDS : Florida East Coast 5s, 1974.. 75 77 1@ Seaboard ............. 1,180 1,200 

El Paso El. 5s, -. i ccna 100 101 Hudson & Man. refd _ 5, 57. 85 =: 90 

Abbott's Dairies 6s, 1942 99 101 mo Seward National ... 169 175 

Gel. + ~¥ 5s, . 78 84 Adame Waneess 42. 1. 80 81 Mo.-Kan.-Texas 99 86101 Sixth Avenue ....... ; 280 300 
Gas & Elec. of wer. 5s, 1949..101 104 American tater 2, 1946... 08 rr. 5s, LISA 108 Straus National ........ 290 310 

Houston El. ist 6s, 1935....... 94% 96% American Tobacco ‘4s, 1951. * Centra ne 2013. . or 106 Textile ........-.. 60 

Hudson Co, Gas 5s, 1949...... 101s 103 American pe Fdrs. 6s, 1937. 100 104 N. ¥ + ° —_ Ae "0s (108 Trade Bank ............ ...-310 325 

Indiana Service 5s, 1950...... 9 93 | penguins 105 Nor. Pac. rfd ee 5 102 104 eer £3 _ 

_— y= Beev. ot 5s, as 96 B Am? Wire Fab, ist qe, py Fd +: Phila. & Read. Goal 5s, 1973... 92 JOINT STOCK LAND BANKS—BONDS 
ersey Cen . 99% ead 

Jersey ne W Hob. & he ae "49... 44 46 eS ae an eT Be re BS, fds, *50... 4 eS ae ---------- Ss 
eystone Water Wks. 5%s,'52. 96 99 |  — Bdge. 7s, 1953..... eer aboa r =) . 

Los Ang. G.& E. ist 5a i861,. 99% 99% | 26 Bethichem Steel 1953... 103% 1 a gs ye th Do bs, 1987-37. 9 95 
Do q iG eons on caren 103 s«104 Biltmore Com, Ist 7s, 1934....100 103 Virginian Ry. 5s, 1962. “"302 «104 Calif. of San Fran. 5s, 1955-35 96 100 
ME MD cesesccccccsdeess 106% 107% | 26 Bohn Alum. & Brass 6s, 1938.110 Western Pacific be, 1946... 7 «| 8 Chicago 5s, 1963-33...'..... 0 7% 
| eperepeepesqes 100% 101 Seton & Ms. R. R. 4s, 1908 Dee ee Dallas 5s, Jan. 1966-36 90 % 
Do BE 00 aid ann eae diene 103s 104 © Ge, 1933.................. 0344 z - 8, “Sl ...... 

yDo Sis, 1949 2! 103 104 Chapin- Sacks Te. 1984 oie % FEDERAL LAND oe Des Moines (Iowa) 5s, 1953-33. 68 72 

Louisville G. & E. 5%s, 1954...100 101 ock Yards 1961..... The securities listed below are inter irst Carolina 5s 
STEN osxceareacksueens 02 104 Clyde Steamship 5s, 1931... - changeable coupon for registered bonds: Do 5s, 1956-36. . 70 «BB 

Minneapolis Gen. El. 5s, 1934. 994% .. Consol. Coal “o  eeeee 80 85 First Texas of Hous. 1943-33.. 95 99 

Mich. Se Ste cafes 4 Cansol. Tobaces SS PSP 85 re * BAe Sec Nov., 1957-37 Fremont (Neb.) 5s, 1954-34 92 97 

Missou Pub Ser 5s, 1947.... 95 oe, Cont. Motors ist 6%s, 1939.... 103  asanknaad ene May, 1958-38 94 Greenbrier 5s, 1968-38...... .. 90 94 

Mo. P. it 54s, 1955...... 100 = 102 26 } gS “Bid ¥ : teen eeeseeens july, i s } mS, 1603S as oeeeee ; 96% 100% 

Mountain S'tes Pe lst 5s, 1508 0% 98 u . Bldg. deb. 5s, "52. 90 92% | B4------eeeeeee an - S, 1965-35.............. 

BY Mn OB ccc cncec cokes 103 Fisk Tire Fab Bigs, 100 Ms 6s Ves ecnccuud May, 1957-37 98 Kan. City 5s, 1953-33... 52 56 

Municipal Gas  {Senas) 6s, s. 100 104 Gobel (Adolph) 100 SY: oe May, 1942-32 Do 5s, 1964-34........... 2 57 
ewark Con. Gas 5s, aa a 103 Hoboken Zz 98 | a eeeerr Jan., 1943-33 Lincoln (Neb.) 5s, 1953-33. . 94 98 

Newark Passenger | Ry. 53,'40.. 95% Int. Salt 5s, 82 Re Jan., 1956- 100 Louisville (Ky.) 5s, 1953-33... 9644 98% 

New Brunswick ¥s, 37 . Journal of a same ‘i SRR Py st July, 1953-33 1 New York of Y. 5s, 1955-35. 88 94 

26 New Hiisoss _ te 5s, KAS ee Kern (Geo.). Inc., ee 100 is n6 Accknsecns Jan., 1954-34 1 Pac. Coast of Ptid. 5s, 1954-34 9 99 
Nor. Am. Water Wee. a ae ne 100 Little (A. E.) 7s, 1942 7 i © Ee csketesauasoes Ov., 1941-31 1 Pac. Coast Los A. 5s, 1957-37. 934% 96% 
Ror. Jersey vy, 100 Loew’s New Bro. Prop. 1st D. bidisdvoagneas May, 1941-31 1 San Antonio (Tex.) 5s,1955-35 89 95° 

Northesn * sam Penne Wh B: ~ & tS 83 ae Malle: ry Steamship 5s, i962. _. s Union of Detroit ss ori 100102 
C) eam. re n of Detroit 5s, 
No. Util. 6s 3 Detnagheabanes $3 99 -Merchants Refrige 6s, 1937.... 98 101 BANK TOCKS ‘a.-Car. 5s, 1953-33.... . 94 97 
Ge iminee welgeseee 99 26 Missouri Pacific 5s, 1978..... 97 98 American a Bank. ..260- 275 ‘Bo My ECs kunkdcceciccs. OO 99 
Okla * & El. ist 5s, 1950.. a 26 New Haven , 1954-56..... 71 7 11 Bank of America............. 227 
SA aston eunnonataanes N. Orleans G. -& . 5s,'55.72 75 10 Bank of Quarien lca pane ci 227 4=-229 CHICAGO BANK STOCKS 

Pac. G. & El. ref. 6s, 1941 109 = «110 N. Y. & Hoboke 1946.. 92 ‘ Bank of Yorktown............ 290 ee 
Se ME ns venentnccnoned 104 N. ¥. Shipbuilding “_ 1946.. 88 92 Bank of U. S. units...........210 215 14 Central Trust Co. of Illinois. - 620 
Pac. Lt. . Ge, 1942........ 1 1 Pierce, Butler & Pierce 6%s, Bensonhurst National ........ 130 (175 Chicago Trust Co.. : 745 750 
Paterson Ry. 5s, 1944 ........ nah GAM =p oS el eens atbre att 85 Brooklyn National 190 Contl. Ill. Bank & Trust......797 800 

26 Portland El. Pwr. , 1951... 96 “a Pompeian Corp. 95 98 Central National ............. 218 First National Bank, ex rts..867 872 

26 Prussian Elec. 6s, 1954’....... at 26 Providence Terminal 4s, 1956. 83 87  - (eee eae é 1,110 Foreman National .... 1,030 1,040 

Public ht & Pwr. 5s, 1945 93 95 Republic Brass 6s, 1948....... 102% 108% | 11 Do new, w. i................ 205 Harris Trust & Savings. + 1 155 1,165 

Pybitc Util, Cons. 5%s, 148. 90 95 Ritter Dental hs. 1936......1 104 ee eee saeecoe 115 Natl. Bk of the Rep. ($20 par)256 259 
as EEOC CAPE 95 98 Securities Co. of N. Y. 4s.... 530 57 Chatham Phenix ...... ..770 780 Northern Trust Co...... 875 

Do Os, 1948 biteheastaneenans 97 ~=6100 Sixty-one Bway. Ist Sas. "50. 97 99 Chelsea Exchange .... 118 Phew ag | Trust and Sav. Bk...528 533 

Puget nd P. & L. Sips "49.100 101% Southern Ind. Rys 951. 78 80 Chemical National, rae 115 State Bank of Chicago.. 755 760 

Sao Paulo Tramway & 5s.. sie Std. Textile Prod” sist st 42. 94 96 10 Commercial Natl. Ledeisnall 835 Straus National..... 380 

St. Paul Gas Lt. 5s, 1944..... 100 26 Tampa Northern 1 . % 83 Continental Bank............. 830 870 Union Bank of Chicago. ; 417 422 

7—Farr & Co., 90 Wall St.. N. ¥. Phone | 15—Seybolt —— ne, 387 Main St., 23—Morris Gerber, 25 Broad St., N. Y. 

Key and Index to Open John 6428. w'Springti iid. Me Mas 5." Pnéne. S-1736. | Phone Hanover 8 
8—Steel: 16—Harve er ommerce , , 
man & Birkins, 20 Broad St., N. Y. Ne a, y' Phone Mitchell 4394-5. 24—Wisner & Co., way, N. Y¥. 


Security Market 


%-Kaufman State Bank, 124 No. La Salle 
St., Chi Phone State 5550-1-2. 
See Page ‘ 

3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 864. 

coy 1,127 Land Title Bidg., 

Philadel Phone’ Rittenhouse 
8500. ee , we 862. 

5—Edwin Wolff & Co., 30 Broad St., Y. 
Phone Hanover 2035. See Page Net 


6@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
one Hanover 1600. See Page 861. 





Phone Hanover 7500. See Page 859. 
othe Prince & Co., 120 Broadway, 
2 Phone Rector 9830. See Front 


Cou 
10—C. C, “Kerr & Co., 111 Broadway, N. Y. 
Phone Rector 6100. See Page 858. 
tae, Bissell & Meeds, 120 Broadway, 
. ¥. Phone Rector 4881. See Pave 


12—Grover O'Neill & Co., illiam e 
Y¥. Phone Bowling Green 8224. 5. 
13—Atlantic & Pacific Int'l Corp., 68 Wil- 
liam St., sé. — gy I John 5290. 
14—Otte & Co., Inc., La Salle St., 
Chicago.” Sashes t Randolph 4660. 








17—Blake Bros. & Co., 5 Nassau St., N. Y. 
Phone Rector 0394. See Page 859. 
way, N.Y. 


20. 

r & Co.. 48 Wall St., ¥Y. 
hitehail 6156. See pty ‘361. 
ti Weed & Co., Inc., 63 Wall St., 

Y Phone Bowling Green 5858. 


See Pa age 
21—R. eClure & 43 Exchan 
* me, N. Y. ; a “Whitehall 7461. 


See Page 859. 

22—Jerome B. Sullivan & Co., 42 Broadway, 
N. Y. Phone Hanover 0600. See 
Page 859. 





Cc Broad 
Phone  Sattiee t Green 6931. 
25—John T. Murray, 115 Broadway, N. Y. 
Phone Barclay pa 
26—Buell & Co., 63 Wall S Z. 
Phone Whitehall 3020. "hes Page 858. 
27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
ee Bowling Green 5920. See Page 
28—Nixon & Co., 


Land Title Bidg., Phila- 


goles phia. Phone Rittenhouse 5080. See 


29-Blaine. Reed & & Co., 1,440 Broadway, N. 
Y. Phone Pennsylvania 0261. 

30—Pirnie, Simons & Co., Ine., 1,252 Main 
St., Springfield, Mass. 
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ADVERTISEMENTS. ADVERTISEMENTS. 
ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
TRU 
saad UST COMPANIES—STOCKS INVESTMENT TRUST—STOCKS PUBLIC UTILITIES—STOCKS—C (DUS 
aa re lOCKS | PUI —Cont’d | INDUSTRIAL AND MISCELLANEOUS 
ak ............... 475 500 4 merican Founders com..... 102. ~—s 104 Fort Worth Pwr. & L 1‘ us —STOCKS 
Bane Sicily «5-22-4753 500 i aceeontnaeeppee te 44046 Mmaetnins. a OO Cl CM 
9 Bankers Trust, new.........- 65 167 4  » 4 Seer? 4 51 ' Gen. Gas & ‘Whee’ atts. 3 ‘ Aeolian C pert 
Brooklyn Trust ....... “"""5°340 1.150 aw. << ere. 08 101% Hudson County Gas re re “ a an- We at - 4 
8 Bronx County Trust......... 550 8 am. Capita! sore. - com. 19 20 Idaho Pwr. pf . é oe 167 pf. QD ey 14 
0 eet ane aes: as aig | “BSMeana OOP Bo Khe Ba | Bilsie Bow? it a ge toa “| ame Boa tig 
EE BUMPIPe ows eee ee eee cece enee 618 625 eee es nlan: ow. & Lt. 7% pf ; eee 94 2 9 17 Am: Chatilion ‘CO eeeee - 
Equitable Trust 618 Ae eparpienosit 29 «(33 Interstate Pwr. 7% pf S 1 a7 orp. com..... @ 73 
os eee ee 8 ins 8 American Investors, B....... 1 15% Jersey Cent. P @t ES 4 +4 : R-- ber (6).... : > = 
Fidelity, new .............. 995” 8 Do warrants | aa iceaccene a Kansas Gas & Elec. tt ibe m. arg Rubber @).........8 % 
Fidelity, mew .....-.00000.. eanasth ete = ec. 7% pf....107 109 Am. Hardware ............... 68 70 
i ~ nes 1,080 1,098 Am. Utilities @Gen'l units... 18 “21 gg eepelabiipate m™ 6 ‘a, aa 4 
rvin . n 3 NSH | BoB eeg scence: 6 ft | Kings Gounty Light 7%. 0.10 114 | Ami netensP% Sey ee 
; Irving, vee 7 e. onieaNaee % a be At « pe. Intl. Corp., units. 3. 14 7 tale tun Die. Tent ae ot. “100 > ame Meter Ga, (3 Bees ak se ree 
Sea +5 ac. with war, “A’”.. 34% 38 Los Angeles G. & E. 6% f... 06 Armstrong Cork (6a).:........ H 
’ eae s 8 13 Do 6% pf., with war........ 4444 48 Met. Edison pf. (6)... 194% ioe Babcock . wea seeeet eet 
Lawyers T. ne ele ale gee 8 8 Bankers Financial Trust. D 6 ny amet en XS on ges Oh ts «le 
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Transactions on the New York Curb Market 


For Week Ended Saturday, May 4 With Closing Prices Wednesday, May 8 
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87% 69 | ng AS Sie r % | Ge m3 Mecvel, Ine, 5g .. 8 81. 81 11 81 a 85 Ma ranhino State 7s, 58. 86 86 86 41 . 

> ‘ —! . » : aw a 91% 923 S, 1951.... 97% 6 97% + 3% 20 § 

baie 96% 1967.. 98 97% 974— % 108 97% 94% 1% Shawin W ar ‘sihe.'6i A 94 oem 88% Hing - . ate =~ & 4 Me —— _% = 97% so or% + 8% 0 on 

10098 48,31 99 99 9 — % 3 9 sone 92 —_ 2 Ww ing 6s,'47 He i 92 92 . 3. 9614 of Montevideo Gs, 1959.....95 94% 94% 9 95% 

108 105% 1936.108 1074107% + % 2 .. = Sloss-Shef hd a 99% 99% 99%— % 4 .. ' 

9 90 - Ao 9 = + 3% pe ++ elt - ly pur 6s, 1929....... 99% 99% + M 3 .. 92 87 NIPPON EL PW 645,53 90 88 88% + 1 19 

1 wr 10 ne a BE, | ity walle Packing Gs, indd Ro me Se tO a fit | ) 

102 98% Do 5s, 1947............ 4 = ° $42... 96% 96 96 ee 2... 93% 87% PARANA STATE 7s,'58 89% 87% 88% 31 

99% 944 Gult States Util 58,A,°56 ose 94% 95% .. 5 94% 28% 2am Selvar 8 Co ee 10on 102% 103% 104 103% 76 «69 Potrero oe. mx 8 87% 98 : He. 

— “ % 85% Prussi 52 wtitid 59 %— 5 33 

844 70 HOOD RUB 5%s, 1936.. 74% 70 70 — 4% 3 71 ian =. Sao Cal Edis 5s, a i tore int — % «30 16d, | O. SoH Pree Gee 1951. pire: ‘Sf a2. 3™ 

ee + ++, a - re): 102 99% Do 5s, 1952 ........ 2 101% 101% — % «42-101 ; 

92% louston G Ry 6s,'43, A 4 86% 88% + 2% 13 87 eS Sf en tsi 92% 94% — 12 92% 97 91 RIO GRANDE 7s 67.. 94 93% 931 . 8 

92% 804 "Do Gre, 1045.......... & Sh t mH SF OOK fom OUK mm Cal Gas 5s.°57 ou i ov % 41 9% 95% 80 Ruhr Gas Co 6%, A, 3383 82 83) BBM 
99% %6 Seuthern Dairies 6s,’: .- § - 89% 84+ umania Inst 7s, 1959. - Oe 84 Rt x 80. 84 

wi 897 magnons rownn & i 99% 100% + % etc A 1) 98% S’west Dairy Pr 6%s,'38 99% 99% 99% .. 1 99% 194% 12% Rassia 5%s, 1921... 14% 15% — 2% 29 15 

%6% 92% Do See" 195T, caueeeas 2% 92% 92% .. - 97% 92% S’west G & El 5s, A,°57 95% 9 9 — %& 6 95 19 12% Do 5%s, ‘21, ctfs of d 16% 14% 16 2 a 
119% 102% I oil 68,'39.117 112%116 +2 174 120% 107% 99% S'’west P & Lt 6s,A, 108 «101% 101% — 1% 24 102 19% 12% Do 6%s, 1919. 17 4% 16 1% 3h 15 
100° «97% Ind r & Lt 5s, A, 57.100 98% 99% + % 96 98% 99 97% Pa | (AE) Mfg 6s,'42. 98% 98% 98% ‘ 22 98% 19 12% Do 6%s, 1919, ctfs of d 17 14% 15%—1% 109 
96% 91% Internat FP Secur 7s,E,"57 96% 95% 95% — 1 a 99% 96% Stand Pw & Lt Gs." 37.. 99 7% 97% — 1% 41 97% 

92 85 Internat Sec 5s, 1947... 88% 88 88% + % 31 88% 140% 116% Straus (Nathan) 6s, °38.120 116% 120 + 1 a 3d 11 98 SAAR BAS con 7s, °35 98% 98% 98% % 2 
104% 102 Interstate Natl Gas 6s, 102 «100 Gus Oil 5%s, 1939...... 100% 100% 100% — % 22 100% 101% Saarbruecken 7s § 99 99 ‘a 2 
1936, without war...103 102 102 —1 23 102 100% 98% Swift & Co 5s, 1932.... 99% 99% 99% — % 59 96 81% Santa Fe 7s, 3 8 + % 5 
96% 90 Interstate Pwr 5s, 1957. 93% 92 93%+ % 16 93 100 Santiago 7s, | 194 97% 99 + 1% a 
96% 91% Do 5s, 1957, new...... 92% 2h— % 4 93 89 82% TEx CITIES GAS 5s,'48 83% 82% 82% — 2 14 .. 102% 98 Sauda Falls : 98 99%+ % 12 100 
91 Se Mc des 600056 2% 9 06Clo8t Cl 1 = 99% Tex Pew & Lt 5s,°56. 98% 98% 5 97% 8 79 Silesia 7 79 79%+ \% 28 
96 Inter A aes Sery 5s, D,'56 98 98 928% — 4 1 97% 105% 100 Thermoid Gs, 1024...... 104% 102 108 — 2 52. oth 88% Stance om ie 36, ex w 4 92 + + % 69 93 
90 7 Do s Me, Mec ccccosses 90% D as io 7s, i, ex war. S61 - -¢ ne 
wr ies Inv Co of } —y Se, IHM7AH 0 WK— 21 95% 100 ULEN & CO 6%s, 1936.100 99% + 1% 3B .. 190% 99% Sates Gext higs, 1929.. 99% 9914 99% % 3 2% 
83 78 Do Be. A, 1947, ev war 79 79 7 — \% SB os 116% 100 Un Am Invest 5s,A,°48.102 101% 102 + 1% 6 104 
94% 90% lowa-Neb L & P 5s,'57,A 93% 92 98% + \ 5 92% 110 108 Un of Hav 7%s,'36..108 108 108 — 2 .. ss 102% 99% TIETZ (L) 7%4s,'46,ex w.100 100 100 +o 2 100 
+ 94% 86% Un Lat & Rys 5%s, 52. 91% 90 90 —1 31 90% 
10444 103% —_ poe < L 101% io Gs, A, 1052....... 101 98 100 — % 19 99% 92% 88 UNTIED ELEC SVC 7 
» C, 1941........-. 108% 104 108 — % 5 79 71 Un Oil Producers 8s,'31 71% 71 71 + % a: ae 956, ex war........ 90% 88% 90% + % 23 90% 
1024 99 seman r K Go,2022.102, 102 102 + 1 "ee 100% 98% Un § Rub 6%,'30. 99% 98% 99 — % . = 
79% 70 Kelvinator 6s, 1936, ex w 79% 76 — 2% ® i. 100% 98 6ys, 1931......... 99% 98% + — % ° o% 1% 84 ited Ind Corp 6%s,'41 85 84% 8&5 6 84% 
100% 98 Kop Gas Coke be. 1947..100  9R% i — 1% 48 98% 100% 96% 6%s, 1932......... 99% 98% + % 3 0 &gB a Steel Wk 6%s,A.'47 86 84. 844— Y% 18 B4Y 
101 98% LACLEDE GAS 5%, °35 99% 98% 8 10 SOR De Gre 1988.2... 30” 98% oi + ¥ in 
Ks, oe es 100% 96 Oo 64s, 1934......... - . F 1 te ‘ st quarterly o i- 
106 102% Le és, 2026. 104g 103% 180% — —- % 64 103% 100% . Do ois. | ae 99 97% 9 — Ih 9 Pn ng rates in dollars based on last quarterly or semi-annual 
94 90% Libby, MeN & ub 5s,'42 93% 93 x 25 93 100% 97% Do 6%s, 1936......... 99 97% 97%— 1% 2 99 ee : 

% 96 Lone Star 1 98 97% oa” M oe 100% 97 Do 6%s, 1937 . 99% 98% 9% + % - <a *Ex dividend. {Partly extra. tPlus extra in stock. aPayable in 

106 «102% Long Isl Light Ge 1945.19 104 104 — 1 8 104 100% 9 Do Gs, 1989......... 99% 97% me 9 cash or stock. bPayable in stock. dPayable in preferred stock. 
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Canadian Pacific’s gross revenue _in- 
creased 28.4 per cent and the Canadian 
National’s 18 per cent, compared with 
the same period of last year. 


Kresge Stores 


The Kresge Stores have opened their 
first ame in Canada, in Kitchener, On- 
tario. the end of the year the com- 
pany wil have twenty-one stores in op- 
eration in the Dominion. Next month 
two stores are to be opened in Toronto 
and one in Windsor, and in July a store 
will be opened in Montreal. Other cities 
in which Kresge will o rate include Ot- 
tawa, Peterborough, inni 9, Brant- 
ford, Quebec; Sault Ste. Marie, Fort 
William, Port Arthur and Kingston. 


Nipissing Mines 


While general operating results at the 
Nipissing Mines at Cobalt were more 
favorable during 1928 than in 1927, no 


outstanding discoveries were made, either 
on the present holdings of the company 
or on any of the prospects investigated, 
according to the report of the directors 
submitted at the annual meeting of 
shareholders. 

In his summary of conditions, Hugh 
Park. general manager, said a large 
force had been kept in the field through- 
out the season last year, and although 
large areas around Hudson Bay, north 
of Chesterfield Inlet, had been pros- 
pected, nothing of importance had been 
found. He said this work would be con- 
tinued this year, that the Hudson Bay 
district was becoming more suitable for 


mining, and that it would soon provide 
big advantages for that industry. 


Sun Life Assurance Co. 

Sun Life Assurance Company reports 
for March increase in ordinary applied 
for assurance of almost 35 per cent over 
1928 and of 25 per cent in paid for vol- 
ume. For the first quarter paid business 
increased 37 per cent over the corre- 


sponding 1928 period and applied for 
business was up 47 per cent. United 
States business increased 90 per cent in 
March over March, 1928, making an in- 
crease for the quarter of 100 per cent. 


Nickel Exports. 


Canadian exports of nickel in March 
totaled 69,679 pounds, valued at $1,816,- 
670, against 41,608 younds, valued at 
$1,115,136 in March, 1928, and 51,282 
—. worth $1,319,841 in February, 
1929. 


Premier Gold Mining Company 


The Premier Gold Mining Company, 
Ltd., controlled by the Guggenheim in- 
terests, reports for 1928 total earnings 
of $2, 342, 982 before charges, compared 
with $2,201, 406 in the previous year. 
Current assets totaled $2,210,006 at the 
end of 1928 and current liabilities 
$748,989. 


Union Natural Gas of Canada 


The Union Natural Gas Company of 
Canada, Ltd., reports a gross income of 
$889,344 for the first quarter of 1929, 
against $728,800 for the same period of 


1928 and $558,311 in 1927. Net profit 
before depreciation was $603,832, against 
$484,714 for the first quarter of 1928 
and $392,425 in 1927. 


British Empire Steel 


British Empire Steel Collieries pro- 
duced 445,288 tons of coal in April, an 
increase of 14,000 tons over March and 
of about 35, 000 ton: tons over April, 1928. 


Quebec Central Railway Co. 


Quebec Central Railway Company re- 
ports for the year ended Dec. 31, 1928, 
net income of $327,017, after taxes and 
charges, against $278,595 in 1927. 

Income account for 1928 compares as 
follows: 

1928. 1927 1926 1925. 


$3,155,967 $3,312,279 $3,205,142 $2,947,315 
Net after taxes— 


713,251 679,239 720,136 651,889 
Total income— 

725,209 683,287 730,397 663,590 
Net income after charges— 

327,017 278,5 344,439 306,462 
Dividends— 

200,324 169,080 169,080 169,080 
Surplus— 

126,693 108,515 175,359 137,382 





— 
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Transactions on Out-of-Town Markets 


Saturday, May 4 





Chicago 


STOCKS. 
Sales High 
+75) Abbott Lab ......... 
900 Acme Steel ........... 97% 
700 Adams Mfg Co........ 38 
7 Adams Roy .. .........- 18 
a) All Amer Moh........... 15 
5,200 Allied Prod Co.......... 81 
116,850 All Mot Sara 48% 
DR, HeaH ea cadpdeceee 47% 
poo Alt Bro PR Bon ceescess 40 
“0 Am Colortype ...... ose fab 


5,850 Am Commonwith P. 
100) «=Do warrants ... 
iw Do B 

5,800 Ainsworth Mfg 

1,459 Am St PS 





2.900 Am Service ............. 
1,050 Am spe ne 
60 =Do 
7,800 Am Rad . cee 
10,950 Art Met Works 


600 Atlas Stores .......... ot 
20,700 Auburn Aut ...........-- 2 
230 Aut Wa cvt pf.. ? 
950 Backstay Welt .. 
i) Balaban & Katz. 
90 Blinks Mfg Co..... 


300 Bastian-Bless .........-. 
Baxter Laundry 
Beatrice ey iis ea 85% 
Bruce E uw Co.......... 48 
Bendix Corp .......-.--; 164% 
Mortem Vivit ......scccess 38 
Borg & Warn..........- 142% 
SED aca teaseadscna ceed 103 
Brach SE Re ere 25% 
Briggs Strat ......... .. BY 
Bright S El, A.......---- 24% 
Do B 4 










30 
Bunte Bros 2 
Camp W C Fady.......... 41 
300 Canal Cons pf..........- 20% 
1%, 40 Castle A M..........---- 77 
3,700 Ceco Mfg Cor.........-- 74% 
430 Cent Dai Pr, A........-- 23% 
wo C I PS pf........-++-- 97% 
™) C Ind Pw ctfs 93% 
ao Cast +, >. a i6ly, 
FID Be BD crccccvdcccccoses 4% 
1,250 Cent 3 W Welb....sccees- 82 
480 De pr PF... cc ccceeess 103% 
Te Fe BS ccccdccrcvcneesae 98%, 
00 Chain Belt ...........--+- a) | 
400 Cherry Bar Co......... - 
400 C C &@ C RyS...........- 2k 
1,200 Do pf ...ccccccccsceces 20 
BGO Do ctfe .....ccccccceces 26 
1,000 Jeffeson El Co........ ai) 
WCNS&MRR pf 57 
300 Chi Ry, ser 2 
7,306 Chi Corp ..... 27% 
21 100 =6Do units -.......- .. 68 
400 City Rad Stor.........-- 2tiy 
100 Chi Towel pf...........- 95 
1,450 : 
3,650 


2,826 Commonwealth Edison. 
2% Commonwealth Ut Cor.. 39 






100 Cons Au M vit.........- 
500 Comm Tel Co..........-. 
800 Co Ser Co ctfs.......... 35 
14,950 Consumers Co ........-- 13 
1,830 Do warrants .......... 5% 
700 Consum 7% pf.......---- TS 
1,100 Cons Mat Cor........... 31% 
SABO De OF ...ccccceses Hi, 
414 Crane Co .......-..++:- . 6 
150 Curtis Mfg Co........... 32 
200 Davis Indus ... 11% 
300 Decker & Cohn 17% 
200 De Mets C, . 30 
700 Eddy Paper . 2 
7,250 Elec Househ ae 
8,300 Elec Res Lab 12% 
11,140 Do its % 
1K) Em G & F 7% pf.....--- Mie 
100 1@ GHD PE... ceccevcsece 5%, 
i Do 8% pf.......-----6> 108 
TAD =O BUM one eee cece eens 93 
100 Fabrics. Fin Co.........- 19 
400 Foot Burt DS eevenamese” Mae 
7,200 Empire Pub §......----- 28% 
50 Fitz & Connell........-.- 62% 
650 Foote Bros ......--..«+-- 23% 
5,850 Gen Sprs B pr A... .200 0% 
7,150 Do B .... cee eeceeeeee to 
100 eA, Barlk ....---++- 20 
40) —Do pf ...- ee eee eee ee eee 26% 
1,100 Glean C H Co........ ..101 
20 Godchaux ........----++- 25% 
00 Goldblatt Bros ... 30 
21,450 Great Lakes Air C 2 
75 Gen Wat Works..... . 
305 Great Lakes Dredge..... 250 
50 Grief Bros .....-.-+-+++- 42 
78,000 Grigs-Grun Co ......--.- 135% 
2,000 Hell Print Co......----- 28% 
1,750 Hart Carter pf.....----- 29 
13,600 Houd Her C, A..... 47% 
15,850 Do B ...ceceeeeeeeeees 46%, 
100 Hart Times pf.........-- 4 
30 Hibbard $ ‘B & Co....... a5 
2,00 Hormel G, A.....-------- 5) 
50 Intl *" err 
600 Irving Air Shut 
450 tll Brick Co........----- 
4,600 Insull , Ine 
125 Do pl ..ccccsceccccccce 
3,400 Ini Wire B Cz wcceccsccce 


1'200 Kellogg Switch 
11,700 Ken Rad Tube. 


30 Ken Util Jr pf. mee 

3,400 Keystone S & 

1,200 Lane Drug Stores....... 17% 
450 Do pf .....---eeeeeeees 23 
20 La Salle Extension. 3% 
500 —— BD Gee ccdoccccscuce 23 
200) OE cekaeescockss-«e on 42 

22,850 Libby McNeiti pelhecn:ea'se 14% 
450 Lincoln Ptg Co........-- 22 
250) Do pf ....ceeeeeeeeeeee 483% 

100 Do warrants .......--- t 

1,050 Lindsay Light .......-.. © 

14.850 Lion Oil Ref.........---- 37% 
850 Lynch GI Mach........-.- 27% 

7,850 Meadows Mfg ......---- 184% 
i) Mapes Cons .....-..--.- 

50 McCord R & M, A.....-- 42 
650 M Br T cv pf.......----- 23% 
450 McQuay Norris ......-- 75 

2,350 M & M par of.........-. 27 








Low. 
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350 Storkline Furn .........- 
1,000 — M O 











STOCKS. 

Sales. High. Low. Last. 
106 Metro Indust ........... 101 m1 101 
>,7590 Mid-Cont Laun .......... 27% Wk 27% 

Mid West Util..........- 173% 167% 169% 
Db swassievapwest 98% 9 
a A Ww Uti Sr 118 §=69116% 117% 
i. Do @€ pr pf.......... 101% 101% 101% 
2 See 124 123% 123% 
Mil & Hart pf,.........-. 418% 464% 48% 
Oe Me BE GR, ns cc cccccss 70 fou) 69 
Miss v Ut pt sn0600esEer wt o4 M4 
Monighan Mfg .......... 29% 28 28% 
Monroe Chem ........... 19 18 19 
Se err Bou 40 
Mgy Wrd, cl A 134 134 
Monsanto Chem 140 157 
Modine Mfg .... 37% «(66 
Mohawk Rub 57% 38 
Morgan Litho 27 31 
Morrell-John ....... 60 7 
TD Ben cccccccsse 32% 4i 
Muncie Gear, A 20%, 2% 
aera. 16 16% 
Muskeg M Sp............ 28 28 
Nachman Sprg 63 63% 
Nat Battery Co Wk% Wk 
Nat St Ink Co.... 2% 2 
MEE. dawecece+eseone 100% 101 
Nat El Pow, A 3 30% 
00 Nat Leather ............ : 3% 3% 
3,250 Nat Standard 46 7 
1,450 ar Gpaste 41 4% 
6,650 N e 4 prhAdaovedeten VK HO% 
300 N Mh Reainiart nw ebmaten a 22 21% 22 
sw Oshkosh Ovlis Pcsewiar 12 12 12 
. en LS eae 24% 24 24% 
500 O11-0-Matic “my «#4 24 
6,150 Ontario Mfg ... 39 32% 39 
"730 Pac Pub Serv, A.. 23% 223% 2% 
4,750 Parker Pen Co.......... a 47 52 
2 Penn Gas & El.......... 21% ° 21% =21% 
430 Peo L & P Co........... 48 47 48 
100 ge GED oveccesses 48 48 48 
Te BOGE GD. cc cnccccccccccse 29% 27 28 
850 Pottor a eee — *O 3 
500 Pines Wtft, new......... 74 73 73 
350 El cwsiesevvs sess 124 122 122 
240 Public Service .......... 2444% 244 244% 
PD a6 cep eeb\e 24) 244 2 
175 Pub Util See P.......... 98% 8% 8% 
5,800 Q R S Co-De V.......... es 416 
: Fra 3 3 3 
30 Quaker Oats ...........- 310 so son 
2,800 Raytheon Mfg Fonte eueiaia 76 73 73 
3,600 Reliance Mfg ......... 26 23% 23% 
500 eo Elmer ......... 26 24 26 
400 Ross Gear .......... ‘ 57 iy 1% 
PS eres 43% 43 45% 
50 Ryan Car ..... 12% 12% 12% 
7006 Ryerson, J T... 39% 38% 3916 
550 Sally Frek, Inc. 29 28 28% 
2,050 Sangamo Elec oe Th 39 41% 
™) Saunders, C A.........- 58 58 a 
400 =Do pf ........ 
ww Sheffield TE vcscwunds 
100 Sign S & S Co........... 
200 ~Do warrants .......... 
= OS aera 
35,950 Sonatron MINN ios Sion asie 
3 So Col Pw, A...... 
100 S W Gas & F! pf 
150 So W Lt & I pf......... a3 
8,150 Std Dredge ............. 
6,450 St Dredge cv pf......... 36 
50 Sterling M Trk Vepedeede's f 
14,950 Steinite Rad ............ a 


SD, ME Oe aieede hci ccicsace soe 
4,300 Sup Maia EES ES 
1,500 Swift & Co.............. 
2,150 Swift Intl .......... 
0 =_—— Paper 
3,050 BED Sgavanece dooce 
1,700 Time-O- St Cont 
100 Thompson (J R) 
150 Twelve St Str, A 
900 Uni Chem pf..........-. id 
Uni Ccrpn pf 
Uni Dy Dk, Inc.......... 
United Gas Co.......... 
Uni Reproducer ......... 
OB GypeuM......cssceve 
Do ee, DOE. .cescdcases 4 
0 Univ Prod SEEK 3 3 
ROOST BM EAMG, o... 2. 00sec. 17% 17% 17% 
16,000 U S Rad & T............ 92 81% 90 
2,00 U _ » or ie kiavccons 22% 21 21 
"8 err 27 26% #27 
wo Vv Sicklen ee 29% 2 2 
7) Vesta Battery .......... 11 11 il 
“) Voet Mfg Corp.........- 30 30 30 
850 Vorel C pt pf........... 42 3e 42 
30 Warchel Co . 23% 21 22 
1,100 Do ev pf.. aoed ae ae 29% 
eS) eae 20% 417% 20% 
30 Walgreen war .......... 57% «657% | OTH 
115 Waukesha Mot ......,... 166165 165 
700 ae ot Pmp Co........ 5) 26 26 
ee Pera 4% «2440 40 
450 West Goi ee 24 23% 24 
400 W P Lt @ Tel............ 33% 32% 33 
100 Wes t Grae eo 20 
2,850 Watark BE Wh ccccseces % BH 
Wiebt Strs, Inc.......... 44 48% 13% 
150 Wilecox-R Pr, A.........- 53 46 47 
5,250 Winton Engine .......... 7 78 86 
0 Wolv Cement .........-. 7 ci 6% 
130 Woodrf-Edws ......... 24 23 23% 
DE bitapbcstecveceehs 80 80 80 
18,0560 Yates Mach ............ 32% $ 31% 
8,100 Zenith Radio ........... 4% 48% 48% 
BONDS. 
$36,000 Chi Rys Ist 5s, 1927.... 85 83% Ss4% 
48,000 Do ctfs 1927 82 2 
1,000 Do ser A, 
6,000 Do B ...... 
6,000 C C Con Rys 5s 
5,000 Chi Rys pm: 
5,000 Do adj inc 4s, 
7,000 C Edis ist 5 
2,000 El P 14s 
2,000 . 945 
2,000 Swift Ist 4s, 
1,000 S Gas Ut 6%s, 1943 gRL 
2,000 Un ib Ut 5%s, 1947 85 
2,000 Do warrants “es 9 
2,000 Un Pub Sve oa § 99 
7,000 Wret Ir Co 6%s, i938. ois ol) w 
Boston 
STOCKS. 

Sales. High. Low. Last. 
BOD BOVORIED ooo ccc cccscces 30c 30¢ 30 
395 Aero Under ............. 40 38 38 

9,470 Air Investors ........... 23% 17 23% 
FOR 1c 10c 10c 
580 = S ED wcscccosess 7 26 

BTID, Sireiy'nicsiens.ni-00i0 13% 13% 13 

Am Brit @C............. 7 7 in” 
50 ieee 86 
125 Am Chatillon ........... 71 7 70 
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STOCKS. 

Sales. High. 

4,680 101 

871 73 
17,515 6% 

40 48° 

3, 695 26 
5,646 235% 
58, 425 7% 
1,554 21% 
1,210 18% 





45% 
100 
17% 
2 
302% 
0 
100 
41 
eee es hace ps 49% 
67% 
ree 3% 
20 
30 
16% 
‘onieeee 11% 
38% 
884 
15 
26 
112% 
See" 24% 
15% 
40% 
1% 
1% 
+4 
30 
121% 
9c 
wrrerrre yer iy 23% 
eRe eR 2014 
83 
39 
98 
Petbinbes b 0064 28 
rh RS AE 22 
43% 
52 
0660200066066 55 
105 
24% 
44 
91 
1% 
1% 
12% 
11 
67 
82% 
1% 
60c 
158 
Do pf 80 
6,145 Mass P utilities boenhe tan 11%. 11% 
20 May Old Col..... - 50c 50c 
125 Mergenthal ............+- 107% 106% 
PREM bdcdaeescenenseces 45% 44% 
3,280 ag Skpetwonteides * 60% 56% 
300 Mtg Bk Col ..........-. 45 44% 
587 National Leather 00 3% 3 
35 Nat Mfg st .. os .. @ 29 
435 Nat Ser Co........ heen 415 tig 
3,850 New Dominion sidwowe . 30c 22c 
200 N E Enquity...... aha daa ee 
@N BP 8 p pf....... 100% 100 
OY rere 96% 
913 N E Tel & Tel....... 150% 147 
20 New River pf...... 65 65 
1,927 N Y, N H & H...... 23.0 99% 
503 Nipissing ........... . B% ¥ 
591 No Am Av...... 18% 16% 
21,355 North Butte .......... 7% 6% 
25 —— Texas El ..... 8 
a SD eee 21 18 
52 Ojtivw ay kip bieles.cbareeou 2% 2% 
137 Old Colony .........-. 131 130 
1,179 Old Dominion 13% 12% 
Pacific Mills ............ 37% 35 
RA I FR Tihs 50.04 60 ov c008 82% 80% 
> Plant T G pf.......... 18% 18% 
2 ere 15% 15 
42 Prov & Wor .......... 175 175 
2,268 Quincy ..... aeineehesee 40% 37% 
3 Reece But H .......... 15% 18% 
2,440 Reliance a 32 31 
435 St Law P pf .. . 6 
630 St v ES IMR <p i acncoo'ss 361% 
150 Sch & Zan ............ 23% 
2,900 Schulte United .......... 12% 
20 Select Indus ........... a4 
200 DRAMMOM .oc cc ccccsccscee 30c 
2,076 Shawmut Association 24% «= 24 
3,70 So BORG cccccccccccvece 44% 42% 
315 Jouthiand BP i ceccgsaes 19% 19% 
400 Spencer Tr F ........... 42% 40% 
GD BORER ORE ccc cccesescciccs 29 29 
1,415 Sterling Sec ............. 34 33 
165 onal SNCS tinea pds «eos 55 53% 
435 S - Ge selede dace ede Bic 30¢ 
352 Swit DD BD wicdccirecissae 130 29 
180 Swift International ...... 33 32% 
311 Torrington .............. 76 74 
S.3MG Tower Mie ........cc.00. 13% 13 
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Boston—Continued 








STOCKS. 

Sales High. Low 
25 Traveler GR... .ccccescere 21 21 
905 Tri Comt O60 2.2 6cc0csseee 32% 32% 
40 Do PF nndircasccveccece 4 1 
15 Union Copper ........... Mic MWe 

9,035 Union Twist Dr.......... 51% 38% 
1,661 United Fruit ............ 334% 129 
1,842 Union Shoe Machinery... 73% 71% 
CAB DO PE si ccwessocsscecnese 31 , 31 
146 U S & Br Int pf 41 
55US & F 8 Ist R8Y, 
2,080 U S & Int 8S p 40%, 
45 U S Smelt pf............ 52 52 
GES Wltes BOGE os0.0 cc csoece 4% 4h 
1,435 United Metals ..........- 1% 1% 
310 United Equit ............ 2% ww 
35 I f , 190 
3% 
a6 
114 
100 VictOria ...-ccccosccseces 2 2 
2,160 Waldorf System ......... 31% 27 
18 Waltham Watch ........ i] 
SS - DOO BP Oe asp eecccescsss 101 101 
TS TO BE ocveiccvvesveshcc 8ti 86 
150 Walworth ......--.cccees 41 40% 
150 Warren Bros ...........-- 166 157% 
BB BD. GR BE voc c0ccccccne 49% 48 
2,665 Whitenights ............. 9% i) 
20NDS 


1,000 Ist Liberty 4%s... 
2,050 4th Liberty 4%s.. 
12,000 Amoskeag 6s .. 





10,000 Breda Co 78..........+...+. 

17,000 Chicago June 5s 

3,000 Dom & F 54s .......++-s 

7,000 E Mass 4%s, A.......... 

¥,500 Do Sa, B ....ceescceees 

1,000 Do 6s, C ...... 

6,000 Fox Met 6%s ..........- 

19,000 Fox Theatres 6%s ...... % it 
33,000 In Hydro @s ...........- 100% 100 
3,000 Hood Rubber 7s........-- 88 85% 
1,000 International Power 7s... 92 92 
2,000 Intl Power S _ Boccecee : 96% 96 
14,000 K C, M @ B Ss.........- 97% 97% 
18,000 Karstadt Frere rr 90% 
1,000 

6,000 

1,000 } 

4,000 

11,000 

3,000 

1,000 





a. ae pees eee 
tEx rights. 


Detroit 


*Ex dividend. 


STOCKS. 

Sales High. 
765 Alloy Steel, Ai ...ceeceeseeeees 14% 
oS rrr ret oe 25% 

Automotive Fan and Bear .... 9 
Baldwin Rubber units ........ 20% 
Bower Roller Bearing .......-. 16% 

25 Brown Fence & Wire, A...... 27 

5 Brown (John W) Mfg......... 51 

Consolidated Paper ........... 7 

Continental Dept _ units. 73 
Copeland, B, v t C.......---+. 414 


Crowley Milner & ‘Go 
Deisel-Wemmer-Gilbert 
5 Detroit & Cleveland N 
Detroit Creamery 















Detroit Motorbus .. ea 
Detroit Paper Products bib moe 18% 
Dolphin Paint & Varnish, A. 19% 
Do B ccccccccccceccscesseess 14 
5 Detroit Steel Prod ......... 47 
Detroit Mich Store ........... 9% 
Federal Mogul ........+--++++. 27 
Federal Motor oe Epeweuese ee 
Federal Screw Works ........ 
Federated Publications, Inc, pf 26 
Ford Motor of Canada, A..... oof 
Frost Gear & Forge ........-- ri, 
Gemmer Mfg, Class A ........ 
General Fdry & Machine units s 
General Motors, new ........--. 
5 General Necessities .......... on 
5 General Spring Bumper, A.... 60 
BO TD inc cpu tin pbua 00034600085 59% 
Graham Paige Motor rts ..... 1% 
5 Grand Rapids Metalcraft ..... 13% 
Beall LAMP 2... cccccccservcsces 26 
Hayes Body ......eesesceeeees 6 
Hoover Steel Ball ..........+-- 19% 
Houdaille-Hershey, A ....--++- 44% 
Do B xcccvcesesccsevessscece 7 
Houseman-Spitzley, Class B... 4 
Howell Electric Motors, A..... 16% 
De BD icsecoonessiesedastasces 15% 
5 Hutto Engineering, free 336 
Jackson Motor Shaft . 34 
Kermath .......+.+- 17% 
Kirsch conv pf ....--sseeceees 26% 
> Makey Foundry & Machine.... 29% 
0 Marquette GD K<cavbaeasdnss sacs T5e 
DECAIESE ovo ccccccncssentescives iY 
Mich Steel .......sccesecsseres o1% 
Mich Steel Tube Products 31% 
Michigan Sugar ........-+--+- 2 
Muskegon Piston BR ccs ccses 6 
National Grocer .......-..++++. 11% 
National Screen Service ...... 34 
Pen CIGMF ..ccccccocccsccceses 1 
Outboard Motors, A .........- 20% 
TRO HH oo begncosa becucohes ébexs. es 
p Packard Motor ........++.see05 130 
26 Parke Davis & Co ........+. 49% 
5 Parker Rust Proof ........... 95 
Reo Motor ....ccscccccccsersee 27 
5 River Raisin Paper .......... Gh 
Riverside Forge ‘Machine... 25 
Schwartz Cigar .....-++ssss+: : 28% 
SB De COV PE cccscccccsccrecee 29 
Scotten- wy 9 0060.00 d000 sees 28 
Square D, A ..cccccscccscesses 24 
Standard "steel Spring ........ 73 
Stearns (Frederk) & Co ...... 36 
Stinson Aircraft ...........-+- 20 
Timken Axle ........ceeceesess q 
Tru Lax ..6.+s 14% 
Trusccn Steel net 104 
United Shirt st, jine- 8 
Universal Cooler, 3% 
Universal Product . 43Y, 
Warner Aircraft ym ‘ 4 ovat 
White Star Refining a... 47 
Wilcox-Rich, A ....-. baaet dees 60% 
De BW Sccsctcatpcctalatuice-sces 61% 
Winters . Crampton, “B A Sub oe 26 
Do PIES cccccceposacscsesscc 65c 
BANK pre TRUST COMPANIES. 
30 American State .........0+-++s 350 
324 Bank of Detroit ............+. 255 
44 First National ................ 660 
162 Highland Park State .........725 
10 Merchants’ National .......... 450 
725 Peninsular ——g cesste oes coees 575 
260 Peoples by Es 1,000 
20 Detroit & urity "Trust Co. .975 
10 Equitable Trust ...... Pabitcess 150 
20 Guardian Dep Rec ........... 


319 Union Commerce Investment. -5R5 


. Last. 


24 


99.20 

99.20 
85 
93 
99 


100% 


Low. 











San Francisco 
BANKS ANT> *RUsre ‘ : 








Sales, 





Sales. 
4,217 American Co 





























































































































































































































STOCKS 










































Baltimore 








































































































































































































































































































































St. Louis—Contin 































STOCKS STOCKS 
Sales High. low, Last Sales High. Loy 
‘ bry, 120 Aetna Rubbe; a5 Arundej Corp 3H, “) 14 Sielors 18 
Ng-London- Pa rig Nat B54, 1&5 American Multigraph 5 ati Coast Ling of Conn INS ISS 12) Sth yp Ss. 19%, 
Transamerica Corp i41 iow Apex Electrie hos Baltimore Trust , 12 192". 2300 Ty, vt. 77 
175 Bond Stores, B 2,288 Black & Tmeeke, Mfez 44h, 47 66S Ww sell pf 11SIg 118 
STORES 310 By *keve Incubato; S Do pr 27 27 4,036 Stir Baer F BS& * 
99 Bulkley Building pt 3U Canton Co 3&o N80 380 5,161 Wagne,; 43%, 421; 
1" Enape rium Capwel) 275 Byers Machine, A 4 Ches & Pot Tel of Balt 11 11a, 11tit, 1 Doe p 0) ds 444 441, 
4125 Roos Bros ° cD Central Alloy Steel pr “ Colonial Trust loo 100 Toe Do pt 1M; Limi 
i, Magnin i) 227 City lee ‘uel is 0 rights, w i 6%, il, tik 
aed) Schlesinge, (BP) «a » Clark Fr G 10 Com) Credit of New Ort. “3 2 BON Ios 
Cleve Auto Machin pt Commereja} Credit By 
FOOD PRODUCTS MW Cleve Bidra Sup &€ pm 8 De 4% pi 3,0) City & Sub is nD NUS, 
pe . - _ : 1,487 Cleve-Clitts Iron OD warrants 4,000) BE St 1, Sub 5s 1% 955 
“4 Cal Packing —* pL, = 1”: nt I tee pt 139 De wt R 6.000 Houston Tks 90 oo” 
2.44 Dairy Dale, a ae sent Pre my Gleve Railway ”" 1.070 Con Gas, 6 La? new 34m) Nat BR Met ‘te 14%, 104, 
¢ piel ao 8 ° 3 ssi- oc (th 20) Cleve Union Stockyards *§ Do % pt. nh 1,500 Scruggs 7 My, 99 
oo palden State Milk Prod 24° a 338 Tore Commereia} Book MS De 5 ° 4,000) Seullin fs 98%; yt, 
Ison tnwendort Un; Rak, A. + — 4 Cooper Besseny, 12 Do 5%%, 10M) St L. Car ay 100%:, top 
17 ” B tees 31% 31 31 Do pf " Con Coat 2,00 TT RBZ gs 
10S Leslie-Cal Sait teoesee Bh hae gs > Dow Chemica} 13 Do pf. —— —_ 
’ > Mfg io ire & Rubber 
INDUSTRIALS, Enamel bree Se Bastern Rolling ‘Min New Orleans 
) Atlas imy, Diese! Eng, A.. 38 IT% Falls Rubber pf tit, 3 8 » Equitable Trust . 
> Aviation Corp of Cal 27% Fed Knitting Mills 2 41% Fidelity € Deposit. ; , LISTED sy ICKS 
Bean (John, ng, HERS? 4% 1031 Perry Cay & Set Screw. 3 32% 34 soe First National Bank. Sales, High 
Ta at) Byron Jackson Pump. . 4014 Firestone Tire Rub. . 292 age 292 TA) patlance Sorat America, a ; DH. Holmes Ce td. 233451 
WH.430 Caterpiilay Tractor 84 Do Ge pe 18s, boy 109%, 14) Finance eerviee, A... 16S Insuranes Ss curities ~ “2 
we “he. 41% LBS Do 7% ’ uw iT Ww eNndler reamery pf. 2= * ‘ . 9 
WIZ Cloros. ¢ Remical ... |. °*: : “ 2 109” 108 3 3; Hendler ¢ = Penick &@ Korg ¥ j 
13 Chemicaj Ind j 28% UR 281, 175 Foote Burt (new) 49 ‘* Houston Oil pt trust ctfs ” Dy pt Pen 
1 Zellerbach pret A. 921, Ny, 921, wo Gen Tire Rubber ¢, 290 = Humphreys Mfg ‘ 1l Ame, Bank’ @ Trust ’ 17@ 
t« a 214 oof 37 Geometric Stamp , Bly ae ott Do pf ans ee 2% 149% Cans) Hank « + / 
Motors 4.75 4 Great Lakes Tow pf 1g ~ log” eet Maryland Casualty -- +. 149s - ters aw . “o ay 
= . on G . ‘ ‘ 19s Manufactureya Finance D Wweerstate Py €& Bkg 382 
"RT Foster ¢ Kleiser . 11% 0 Greif Bros 42% 42K, ar: mee, = 20 Whitney Cent Nat BK S10 
r linois Pacific Giass A. 36 35% 4° Guardian Trust 405° gay = Dea .. : 20 ; 
41 Minois acif . 7 IN) De 2d pr IN 
+75 Oliver Filters, « Bay — alle tee 43 +3 365 Mercantile ‘eens ‘7: LISTED BoNDs 
77>) De B ti a er ‘ : 19 Fe i — + OE a 
“19 Paraffine Cox “" - a India nc? told snater- “a3 Maine, ry Tree. y- $4,000 Birminzham RY.LED 4154 ys 92%, 
tetiee a sercen a Interiane’ tubber 4 Mononga v 7; RY 76 pr 4 ‘Vane Gilliean Coy "4 Ges — = 
INSURANCE nterlake Steamshiy, 5 L 1000 Gut St: . , po ; 
370 Jaeger Machine Mtge Security of Amer. : % Sonn hy tates | Ist « 2s ed) ” 
“84 Assoc Insy; Fund. ” wy 591 Jordan Motor pf Vernon-Woodb'y Mills 154, ny , it the Rock Ry & Lt Ss. yy 1s 
245 Fireman's Fund Insuy lz It 110 2.010 Kaynee 7, oO pf . eit SI 2000 NO ity RR Ben mty Ss a5 9 9: 
“8! Ovvidental insur 27 26% 5 Hey 18] Lime «& Tr Nat Sash Weight pr 51% om XO Pub Sve 4% 92 91%  ¢ 
ILS AMSON Sessions Nat Centra} Bank an — oe prleans City 4s D4) 944, M4) 
oO . > el om “2%. Nocthern Central Rk R 2, ‘* 0 Pub tmp 48. °50 oy M31 oy, 
fe, Art ‘ . > = 
14 Honolulu Cons ou ung ‘d Mult G. & Co teas Amsterdan) Casualty es 
4 . - Sitti ; 20 Park Bank _. CURB sry; ICKS 
147 North Am Oi} y 457 Pa Water « Power 
ne 4 Snentlelé y 1 Southern Bankers Seoy}.-’ i” Huylers, Ine. ...., 25 2 25 
1.162 She nion .. Bs Xo pf __. “ee 1 New Orleans Country (¢ 475 475 475 
49 Standard Oi) of Cal Standara Ga; Equipment 15 123 New Orleans Pub gy pf..1 10 tas 
rey eidewater Assoc ON 0 pf, w wy. #9 45 i) Pan Amer Life Ins rT 40 7 
} Union Oi Associates  ¢ Fidelity & Guaranty gy 40 Standard Fruit . S 7% re 
“142 Union On ot Cal.. Union Trugi Ooo estes cn. SIMD 3,026 De pt ti4 1% ys 
. > ome 7 5 Unitea Porto Rican sy ar 44, 2 Wesson oi 451. 4 44%, 
PUBLIC t TILITIES Do - “5 ™ ; zg im? Sur te of nla bs = = 
2183 Great Wears rn Power pt. 27% United Rys « lee... oot) iy “78 Southern Air Trans in 17 19 
2.4 Pacitic Gas @ Bh 57 « oy Wied A Ry pF... 11% 
7.52 Pacific Lighting BO, i ne. 13 seact w “stern Md Dairy pp. My CURB ye NDS 
580 Pacific pup, Serv, 4 23% Brass, » 84 »y Riliead o , i $3,000 Aty La 
5 - c = BRED tant L Y Ist (ts vw ly Witt, lon 
Ss _—_— 2 ¥ 2 
RADIO. arias he HoND, at Ranaar'Dy, then e's . 
= J - . 4 - ss Sas y *ub SVC is s2 «2 42 
5.458 Kolste, Radio 13% Corp bay 27 $13,000 Ala Con Coal & } 38, "33. too eo 100 1,000 Katy & Besthorr tis ley dt, 1h, 
“197 Magnavox . tee 4 age 32% On ,000 Baltimore City 45." 19-9" 9% nT aide 
" . . 4 . 245 291 3.70 De 4s, 1987, , 
SUGARS—PINEAPPLEs, 420 Patterson Sargent 35 341. Do su, ] 
ss 1.491 Reliance yit ees, 0 pets IO ontrea 
oY Hawaiian Commi Sugar., ae | (aah 909 Richman a 4 ane » De i ts, a ; 
1 Hawaiian Pineapple - Gite Hy 233 Seiberling Rubbe; 48 ‘+ iw Sale on H I l 
” —— 25 Do pt .. * wr (nga AJ “3. igh Ow ast 
CURL STOC Ks. 2 Sherwin-Witliains 92 - 107 —_ Abitib; P&@ Pp. 413 4} ty, 
“M0 Amer Toll Bridge (Del), 85 Do pt __. 3 “107 sag 0 ~2 > “% pf +. 2 801 82 
1.08) Anglo Nat'l Corp... . - 8% 48 Stand Textile Prod pf, A B34, 1% - on Gas, & 4 ° / 405 Alberta Pacific Grain, 4 5] i a1 
“050 Aviation Corp (Del), 25% pf, B = trees. 8 4% gga 210K 0 Ss xy nes : : 280 Asbestos Corp 13 iz 1 
wre ‘orp. Stearns Moto t a ; > : Glen’ tess Me pe ‘ 220 O non-cum ee S 38 3N 
OO Alaska Salmon ory . r 4, 3 y 5, 
#58 Bank of America. Stouffer Corp, cr 4 : ; ( 140 Atlantic Sugar Refrs 1 1 1 
=.100 Bank of Amer of Caj. s 4 ott Bawlt N Grain KS red pf 85 a5 S5 
3) Bach Aircraft, wi... 4 ny 10 Bel ~ velephone 64 ng 
4) Claud Neon ‘El Prod. . Fe 0 99 on s 1.000 pe angel’ Cum red pf xx Sik xg 
; «eon Lts, w j lee Rv Glos, 1955. .. 1 SI ogy 2 Bene re weries r= 
bia Stee . ~ 114 10% 25,006 Prudentia| Ref tis, 53° 8% Jag 1a 131 ry Brien 2 2 I new 3 
1.180 Columbia River Packers. 14 ed 4,000 MdMtze&NatTitit %48,"48.100 Lay) 100 Do eun ubire Stee 7 — s 
at C) ullamette pt.” ng bod 1,000 Md & Pa iS, 03, a ng WM “13 Britten 24 pt * 2” a! 
Motors of Cas... lily low 5000 Sant Timbe, ti - -15 ritish Columbia Packers 24; 24 24 
°F 2 ee er 8, 1941 : 1,985 British ¢ oO! Power, 4 18) 4054 is 
2 Pret ween" ‘2 s 3 1100 St Louis Ch, .- yh mw gy 38 
“8 EF Pr o ees = «- IL . , é ov 
4.870 Pokk w Abeceass Corp... ” mn C ew, | > Brgmpton Pulp & 48 1% 4K 
io G Gate Ferry, 34% a Silk Mills. . 2% 30 321 
ts Italo Petrottun ? , 3% ; n Rys & Blece fdg 38°36 50 tes x0 “ower ~ o% 
3,008 Italo Petroleum iy 1MO Fo Gs. 194p,. are 6 i Le) 25 
aio kh a Rane e 2 We WBS Ry jis, 1941-! > 751, Tie TR are x 
woe ee Alre ieee - ~~ 
"892 ) X Air Lines y ¢ 1 165 
par Meese hs St I i Pst 
’ Marine Bancorporation. . Ouls BG, ~ 
March Caleul, new. es a BANKec oer Oly 
° » ANKS. : 34% 35 
Nat'l Auto Fibres, v ¢ , Do we - ide 
dental Petroleum . ane ee Sales , High. Low Last. “ ; " re . Re a0 
35 Pacific American 4 Blaw-K 176 Firge Natl Bank... _. “B87, gey 387%, 20 ron Fars MON-cum pf Nii Sti 
15 Pacific American pf. 1S Cent Ohio Stee) Proda’’ S01 Natl Bk of Com... . —— oe tae Che comship Linen + be 
1,145 Pacific Associates, Inc. 43 Citizeng raction “s > State Natl Bank... 210 2H oop > cum Ph “ q 
1.040 Pac Mutual Life Ins. 25 Consolidated aay & Smeitin: 5 410 
1) Pac Coast Biscuit pf... S 7 TRUSTs, nit wo mes a0 “A 
im Pacitic Equities 200 ¢ i : "Brigg t fang, 
1,2 Pacific Western oO; mg 5 Miss Valley Ty os 380 er} eae bridge 1th 13% 
20,000 Palme; Union oj. 2 St L Unton Tr Wi Sas a Domine Gaal vt 84 B 
i », z SS ™“ +? 
wm Bo ae agietroleun STOCKS 255 Dominion Textile “uz 14 
Port Cem, 4 87 Follanshee a ¢ . aol Donnacons aber be : 2 
P Cc B } “ r pf... W Aloe . . ‘“ Enamel @ Heating Prods. 333 Bs 
ort Cem 130 Hiram w alker -. » ~ Spat rice Ce my ; 1.145 Fam Play Can Corp, new 5] ; oo : 
a Allee v 12 Do pt yt Sheeley , 462 Wr isep Cos ., hs] it 
I Gent on ” Jat & Stee! 2.472 Genera) Steel Wares ‘ iz 44 
> Universa al ~~ =. WPA pated 385 Gurd, *harles @ Co, new. jo wm 40%, 
; Waialen Agri uiturae artes 3.410 Hamilton Bridge _ 5 641, 
” 42 90 146% cum eB HI 
a : t. Renfrew & Co 135 
. . . ruce . ads , os 
5 * ’ 203 Hollinge; Con Gold. 7.70 
Cincinnati — Cnr bert, pf..... Howard Smith Paper M 26 
Tore 7 y Ea. 141,765 Intl Nickel of Can.. |. a4 ° 
STOCKS. 10 Do i 7s 260 Int) Power ‘ 20 
Sales, High. Low. Last. _ 1% Coca-Cola Bot... 177 Do 7% cum red Ist pf.. 9; u 5 
2.700 Amer Laundry Seccees, Mg “720 Cons Lead A... . , : 100 Jamaica Public Seryien 31 31% any, 
29 Amer Rolling Mill... 5S) aaa A ee a ae ae > ~ > bs of Woods Milling, new 357 Mie Wil, 
27 Carey (Philipy || hie S888 940 ee ay" J3% : Mario Brewing 5 5 Bf 
18S Churngold Katee a fant ORS Se ae ; ~~ \ way (C W) Co 41 40 4 
205 City Ice ee Oe ee ee oe Steteg 86 he 7 46% cum pt 106 105 106 
My W Drug .. ae i 2] geen 06" os Bh P33 Do og . +o: ruction a1, 1% a 
N70 Eagle Picher . y Mining." ** me Stee] . 47 45 46 
145 Formica vais y 100 Std Plate Glass Fopeiier: Sx 32% “tay | “ay Bybledari. 0 a 7% 7 74 
425 Gibson Art ‘210 Standard Steel Propeller, . (2! 8) 7% cum 
10 Globe Wernivige oe trandard ition | ap Bete micro “a } ; . 
2) Un erg Fy badsias ’ . Me 
$2 Green" atch ‘00 United § Glass . 
3 > pp 
20 Hatfield 


*<) ashe 20 Vanadium Alloy Stee 
Campbelis 10 Western Air Brake 
4” Kahns partic edi 
1.1% Kode} Radio a. ||| 
8 Kroger 





38 y 6.08 
0 Withe TOW Stee} 

Bank of Pr 
s Colonia} Tr 
i Peoples Savins 


1,405 Paragon p aNd widawi a% 
1,528 Procter & Gamble. ® 
es 







57 U Playing Card. . 
183 U § Prine & Lith... 
a) , 


BON] 8, 
$7,000 Ind Brewing GBs .<. 






ae os 
23 Whitaker SAW eee web da « . 
4 Wurlitzer 7% pf... 








40 Western lec & Mtg 


ittsburg}) | . pe 
ust 


-.18 





31 
Soo 


++. (8 


~~ ee 102% 
- 204 
SO betags +. 19y 
PUBLIC UTILITIES. ae ee 11 
++ $28y 
895 Cine) Gas & E) . t OF NRL; Roi 
166 inet Sub a 1 Ft i eee 
1,211 nei Street y +++. Mg 4 727 Pittsburgh Screw @ Bolt. 27%, 
219 oo y NOPUS CON Ceanpie cs 100 a5 = 8 Ruud Pikes ts 
ee ++. 78 7 ry 24,760 West Pub Sery tr etfs. toxr 
80 Ohio Rei Tel pf. see 112% 113% 112% tNew high. tNew low. — 










102 
200 - 
18 


2TeWeries 


: iY ! NatBric, ofLaprairie 
Peeee eee - i ~n 







ole eae eee 
w Johansen Shoe... | <a 
7 hnson §-s sees 38 




























P 105 
LH«é P Cons. lUT% 
BSY 


25 Simon (Hy) Sons 44s 
me f  *<s5 Landis... 190 Southern Can Power new 45 
the swige« =.130 Stee) of Can n Wy) 
haa eee 7 Do pf ; 52 
_ wes 303 Viay Biscuit _ Ria ore 15 
2 eee . 1 Wayagamack P Co.. 8 
200 bas Nat Bear Met. | ""*: toees oie 88% 140 Windsor Hote; ._. 30 
ime + 4 Na -, CE epeess 5 inet . 2,867 Winnipeg Electric. NB 
20 4 7 - Eres 
Fe BANKs. 
110 15 Canadienny Nationale 178 
27% 165 Commer, as 310 
1% 195 Montreal aie 355 
28%, +4 Nova Scotia 40) 
716 Roval havin 





372 





4m) 
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© . 
Transactions on Out-of-Town Markets—Continued 
. . ° + 
Montreal—Continued Los Angeles—Continued Toronto—Continued Toronto—Continued 
! DOMINION GOVERNMENT BONDS. MISCELLANEOUS. STOCKS MINING STOCKS. 
Sales. High. Low. Laat. Sales. High. Low. Last. Sales. High. Low. Last Sales High Low Close 
, «i Dom of Can War Loan. 99.90 99.50 S.tK) 1 Foster & “Kleiser........ 1% 1h 11% © Cockshutt Plow 44% 41 44 2,230 Sherritt Gordon ..... . 8.50 8.30 BO 
} ae artes .. - 101.60 101.50 101.50 300 International Re-Ins .... 55 54 M4, 5 Conduits, Ltd, new 19% 19%, 19% 1,1) Teck Hughes . sercesntee G8 640 
29,200 Vie we Loan .......-.. 102.45 101. 102.00 861 Lincoln Mortg ....... cc a 85 85 _ eae Sanaa 103 108 
Se GN ‘niaeweae sade asans - 101.85 101.30 101.30 A 2S eee 9 9 9 820 Cosmos Imp ...... 23 21% 23 BANK STOCKS. 
11,100 Do er Toor we . 105.40 105.40 105.40 wLUA Biltmore OF noms .. 96 bb bn |, OO Fear 000 AOD 1 
| § errr 101.65 101.00 101.00 11,300 L. A Investment ........ 2.45 2.25 2.35 780 Cons Bakeries ....... 33 282 Commerce ; evrre 
2,000 Refunding ......... .... 98.00 98.00) 98.00 1,100 |] Magnin Co ........... 37 35% 364% 155 Cons Food Prod . 2 Rr 255 
So aser . see 101.85 101,80 101.80 207 Mortgage Guarantee ....199 196 196 Se eres 38 Imperial .. ee 260 
Re Ge fushetccksaraaes .. 97.80 97.80 97.80 90 Pacific Finance ....... -W7 115% 117 45 Con Smelters 37 Montreal . es err 
400 Pacific Natl Co ....... . 38 38 38 27 -Consumers Gas 24 Nova DOOR caecnkssear 402 
BONDS. 160 Seaboard Dairy Credit 31 Dom Stores ... Le rer rere 372 
| ad Corp pf “A” ay vt) 35 Duluth Superior Le POD bic 4d cdadesecseue 272 
2,00) Asbestos gen mitge.. o* js Te og Neg 40 Seaboard Nat Sec Pp. 484 484 45 East S Prod ————<<$<$<$<— 
21,200 Can Power & Ag ‘debs 85 +4 84% 210 Sun Realty Corp ...... 4 4 32 . aeaere 
/ * 3,000 Cedar Rapids Mfg & P...100 100 100 5,800 Transamerica Corp .....143 134% 142% ) East Theatres Columbus 
} 1,000 Dominion Coal ‘ 7 7 7 5 Fam Play's, new 
1,000 Montreal Tramways ... 9s oR US RIGHTS. Ford Motors, A ‘ LOCAL SECURITIES 
1,000 Riordon Pulp & Paper...103% 108% 103% 3 Gen Steel Wares. Bid Asked 
; 2,500 Wayagamack Pulp & I’. .101 100% 101 x) Internat! Re-Ins 142 Goodyear Tire pf Akron Guaranteed Mtge........ _— 4 3 
| 19,500 So Cal Edison ..... 445 Great West Saddlery Brown Mfg Co Pe RR — 9 At) 
CURB EXCHANGE, 2,198 Transamerica Serip eS 75 Ham Cotton pf 3: Buckeye Incubator |...........222122! 16 19%, 
MISCELLANEOUS STOCKS. 25 Ham Dairies ... ee sa Buckeye Steel Cast.............-. ce, 
7) BONDS. 25 ” ES ee 2g” RRR ih ene : 03% 1071 
2,336 Asso Breweries Co ...... 29 2 5,292 Hayes Wheel wa ade ee a ae 
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DOING 
ONE 
THING 
WELL 


As specialists in public utility in- 
vestment securities we confine our 
efforts largely to this one important 
phase of finance. We have served 
over 200,000 customers; many 
branch offices strategically located in 
the central west, our New York office, 
and our Chicago headquarters pro- 
vide full facilities and close touch 
with investment markets. 

















Investors large and small know Util- 
ity Securities Company as the logical 
place to buy sound public utility in- 
vestments of the better managed and 
financed companies. We distribute 
the securities of such outstanding 
companies in the industry as Com- 
monwealth Edison Company, Middle 
West Utilities Company, The Peo- 
ples Gas Light and Coke Company, 
Public Service Company of Northern 
Illinois, Illinois Power & Light Cor- 
poration, Insull Utility Investments, 
Inc., National Electric Power Com- 
pany, Midland Utilities Company, 
and others. 











Send for our list of offerings yielding 


6% and more. 
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